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‘total United States money in circulation 


'showed an increase of about $200,000,000, 


REVIEW OF THE MONTH 


Business activity increased in November, 
continuing the rise which began early last | 
summer. Industrial pro- | 
duction, as measured by 
the Board’s_ seasonally- | 
adjusted index, reached a level slightly over | 


Further increase in 
business activity 


| of which $60,000,000 was in large-denomina- 
tion currency, i.e., in bills of fifty dollars and 
over. Currency shipments to Europe by New 
York City banks amounted to $15,000,000 in 
September and to $11,000,000 in October, the 


100 percent of the 1923-1925 average as com-| /argest amount reported for any two-month 
pared with 96 in October and an average of | Period since collection of the figures began 
77 in the second quarter of the year. The|!" 1923. Most of these shipments were in 
advance in November reflected chiefly a fur- | large-denomination currency. 
ther substantial increase in steel production! The total increase in circulation from the 
and increases also in output of automobiles Seasonal low point near the end of July to 
and textiles. Available figures for depart-| the end of November this year amounted to 
ment store sales and freight-car loadings and | @bout $370,000,000, compared with $140,- 
reports on sales of new automobiles indicate 000,000 in the same period last year, when 
a rise in distribution of commodities when| business activity was declining, and with 
allowance is made for usual seasonal changes. #bout $350,000,000 in 1935 and 1936, when 
There were some decreases in prices of in- | business was increasing rapidly. 
dustrial materials during November, while| The substantial growth in the amount of 
prices of farm products and foods showed | money in circulation over the past eight years 
little change. | to a new high level has reflected 
Since last summer the amount of money | principally increased holdings of 
in circulation has increased somewhat more individual savings in the form 
rapidly than is usual for this of currency and a shift from 
season of the year. For sev- | bank deposits to currency as a means of 
eral years United States | current payments. 
money technically defined as| In the decade ending in 1930 the general 
in circulation, that is, the amount outside the | level of currency in circulation showed little 
Treasury and the Federal Reserve banks, | change. In this period there was a growth in 
has shown a gradual rising tendency. The/|the use of bank checks for making payments, 
amount in circulation during November of | and from 1926 to 1929, notwithstanding an 


Long-term 
growth in 
circulation 


Recent changes 
in money in 
circulation 





this year exceeded $6,700,000,000, a larger 
volume than at any previous time except for 
a short period during the banking holiday in 
1933, when there had been large temporary 
currency withdrawals. 

The increase in money in circulation dur- 
ing recent months has reflected in large part 
expanding industrial payrolls, enlarged relief 
payments, and shipments of United States 
money abroad in connection with the Euro- 
pean crisis. During September and October | 


-expansion in the total amount of money 
payments, the volume of currency in circula- 
‘tion declined somewhat. In 1930, with de- 
creasing business activity, there was a more 
/pronounced decline. In the period from the 
iend of 1930 until the banking holiday in 
| March 1933 there were substantial with- 
drawals of bank deposits in the form of 
‘currency for hoarding. This was reflected 
a a marked rise in the demand for large- 
denomination paper currency, which is more 
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convenient for hoarding than the smaller 
notes and coin. The chart shows total cir- 
culation of notes of fifty dollars or more and 
the total of all other paper currency and 
coin for end-of-month dates from October 
1930 to October 1938. The growth shown in 
the smaller denominations from 1930 to 
March 1933 was in ten- and twenty-dollar 
notes, which were probably hoarded, while 
one- and five-dollar notes and coin, which 
are used more largely for day-to-day pay- 
ments, showed little change. 


MONEY IN CIRCULATION 
BY LARGE AND SMALL DENOMINATIONS 


o 
® 










6 6 
5 5 
COINS AND BILLS 
OF UNDER $ 50 
4 4 
3 3 
2 } ‘3 
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$ 50 AND OVER 
1 1 
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1938 


1937 


193] 1932 1933 1934 1935 1936 


Following the banking holiday there was 
a substantial return flow of large-denomina- 
tion currency in 1933 and to some extent in 
1934, but the amount outstanding continued 
substantially larger than in 1930, indicating 
the retention in hoards of a considerable 
amount of money. 

From 1934 to the end of 1936 there was a 
renewed increase in money in circulation. 
This was a period of rising business activity, 
and much of the increase in circulation was 
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in coin and the smaller-denomination cur- 
rency. There was also a fairly steady growth 
in the amount of larger-denomination cur- 
rency. In the middle of 1936 a sharp rise 
in circulation accompanied the payment in 
cash of the veterans’ adjusted service certifi- 
cates. Asa result of a cessation of the rise 
in business early in 1937 and the recession 
beginning in the latter part of that year, the 
amount of money in circulation did not in- 
crease in 1937, as it had in the two previous 
years. In 1938 circulation continued close 
to the 1937 levels until September, when, as 
previously indicated, there was a renewed rise. 

The higher level of currency in circulation 
that has been maintained since 1936 at about 
$2,000,000,000 above that of 1929 represents 
increases both in large-denomination cur- 
rency and in coin and small-denomination 
bills. The increase in large bills reflects in 
part the holding of savings in the form of 
currency rather than in bank deposits, se- 
curities, or other property. The banking 
difficulties in the early thirties may be partly 
responsible for the increase in the volume of 
savings held in currency rather than in banks, 
notwithstanding the safeguarding of bank 
deposits after 1933 by Federal deposit insur- 
ance. Another factor is probably the reduc- 
tion in interest rates paid on savings and 
other time deposits. 

Increased circulation of coin and small- 
denomination bills indicates that there has 
also been a relatively greater use of cash for 
current payments. This tendency, which 
may have been due at first to banking diffi- 
culties and the absence of banking facilities 
in some communities, has been furthered by 
the extension of service charges on checking 
accounts. Relief payments, made to large 
numbers of people without bank accounts, 
may also have increased the demand for cur- 
rency. Imposition of sales taxes in many 
States and cities may have had an effect in 
increasing the demand for coins. 

Another factor increasing the amount of 
currency reported as in circulation is a 
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growth in vault cash holdings of banks. This 
increase has amounted to about $300,000,000 
since the end of 1933, most of which has been 
at member banks. When banks had no ex- 
cess reserves they ordinarily held no more 
vault cash than was needed to meet current 
demands of customers and deposited with the 
Federal Reserve banks any excess currency 
that they received. With the growth of ex- 
cess reserves, however, banks have not been 
under pressure to return redundant currency, 
and a few banks have withdrawn a part of 
their reserves in the form of large-denomina- 
tion currency. 

At a time such as the present, when banks 
do not need to borrow to get currency, an 
increase in money in circulation is not an im- 
portant development. It is only a reflection 
of a slight shift in the public’s needs or 
preference as between bank deposits and 
cash. The increase of $2,000,000,000 in cur- 
rency since 1929 should be considered in re- 
lation to the $50,000,000,000 which repre- 
sents the total of bank deposits in the United 
States. 

As the result of gold imports and the re- 
lease by the Treasury of gold previously held 
in an inactive account, bank 
deposits have increased con- 
siderably since last spring, 
and the total of bank deposits and money in 
circulation is now as large as at any previous 
time. Gold imports added about $1,500,000,- 
000 to the country’s deposits between the 
middle of April and the end of November, 
and Treasury disbursements from its cash 
holdings and balances with the Federal Re- 
serve banks added $500%000,000. These addi- 
tions were offset in small part by an in- 
creased demand for currency by the public. 
The growth of deposits has been accompanied 
by a decline in their rate of turnover to an 
extremely low level. 

In the first half of the year there was a 
substantial repayment of bank loans, follow- 
ing an increase in 1936 and 1937, and bank 
holdings of United States Government obli- 
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gations also decreased chiefly because of a 
reduction in the volume available for pur- 
chase by banks. Since July, with an increase 
in offerings of Government securities, banks 
have increased their holdings. 

Volume of deposits at member banks de- 
clined somewhat in 1937 and in the first 
quarter of 1938 but has since 
shown a substantial increase. 
Except for last year, deposits 
at banks have increased almost continuously 
since the summer of 1933, as is shown by the 
chart. Practically all of the increase during 


Growth in 
bank deposits 


ALL MEMBER BANKS 


ALL REPORT OATES . WS OF ans 


OANS AND INVESTMENTS 





| 


§ a ae INTERBANK BALANCES 


328 1930 1932 1934 1936 936 


the first nine months of this year, as set forth 
in the following table, was in demand de- 
posits at city banks. At country banks de- 
posits showed a seasonal decline in the first 
half of the year and thereafter an increase. 
Adjusted demand deposits at member banks, 
which exclude interbank and United States 
Government deposits and items held by banks 
in process of collection, and which may, 
therefore, be called customers’ deposits, in- 
creased by $1,200,000,000 in the first nine 
months of the year and at the end of Septem- 
ber amounted to about $21,600,000,000, close 
to the largest amount ever reported. It ap- 
pears from partial reports that adjusted de- 
mand deposits of member banks increased 
further during October and November to 
above the peak levels reached at the end of 
193 Interbank deposits have also risen to 
a new high level. 
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DEPOSITS AT ALL MEMBER BANKS, SEPT. 28, 1938 


{In millions of dollars] 


| Change since Dec. 31, 1937 
|; Amount 
held by \ | 


| all mem- | New | 
[ber banks} All || York | Other | Coun- 
| Sept. 28, | mem- || central} reserve| try 
1938 | ber reserve | city banks 
| banks || city | banks! 
| banks | 
: | 
Adjusted demand 21, 596 |+1,209 || +914 | +354 | —60 | 
RE So eccuss. 11,253 | —35|) —29] +21 | —27 
U. 8S. Government and | | 
Postal savings AER 777 —%9 —201 +87 +16 
Interbank: | | 
Domestic | 6, 218 +653 +390 | +275 | —12 
Foreign 466 +3 —12 +14 | + 


! Includes Chicago central reserve city banks. 
? Excludes interbank and Postal savings deposits. 


Most of the growth in deposits since the 
first of the year has been at New York City 
banks. This is shown in the above table and 
may be explained in part by the fact that a 
large portion of the proceeds of gold imports 
is initially deposited in New York City banks 
and in part by the increase in interbank 
balances at these banks. Total loans and 
investments of New York City banks showed 
little net change in the period. 

At banks in Chicago and other reserve 
cities, as at New York City banks, in the 
first nine months of this year there was a 
substantial growth in deposits, including both 


PRINCIPAL ASSETS OF ALL MEMBER BANKS, 
SEPT. 28, 1938 


{In millions of dollars] 


Change since Dec. 31, 1937 
Amount 
| held by | 











j 
) all mem- | New | | 
\ber banks} All York | Other | Coun- 
Sept. 28, | mem- || central | reserve | try 
| 1938 ber ||reserve| city banks 
| banks || city | banks! } 
banks | | 
Loans 12,937 |—1, 020 —528 | —446 —47 
Investments: | | | 
U. S. Government | 
obligations : | 13,011 | +640 || +392 | +269 | —21 
Other securities______- 5,678 | +256 +177 +177 | —98 
Reserves with Federal | 
Reserve banks:—Total - } 8,193 |+1, 188 ||+1, 005 | +261 | —79 
Required. 5,334 | —460 —43 | —237| —179 
Excess. ___- 2,859 |+-1, 647 ||+1,048 | +499 | +100 
| “2 if | 
Balances with other banks| 4,010 | +526 || —21 | +406| +141 
Cash in vault__......_-- | 775 +185 || +14 +128 | +44 








1 Including Chicago central reserve city banks. 
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interbank and other deposits, while total 
loans and investments showed no change. 
At country banks there was a small decline 
_in deposits and in reserves, as well as in in- 
vestments, while balances with city corre- 
spondents increased. 

Growth in deposits since the beginning of 
the year has not been accompanied by an in- 
crease in earning assets of mem- 
ber banks. Total loans and in- 
vestments declined in the first 
half of the year and increased thereafter, 
showing little net change over the year to 
date. Loans declined by about $1,000,000,000 
in the first nine months of the year, while 
investment holdings increased by $900,000,- 
000. From the end of September to the end 
of November both loans and investments of 
reporting member banks in leading cities 
showed little net change. 

Nearly all of the decline in loans during 
the first nine months of the year was at 
banks in central reserve and reserve cities. 
Commercial loans at city banks showed a de- 
cline of about $1,000,000,000 from the middle 
of October 1937 through June 1938, follow- 
ing a growth of about $2,000,000,000 in the 
two previous years. Since June these loans 
have shown little change, although there is 
usually a seasonal increase in the autumn. 
Loans to brokers and dealers in securities, 
which had declined substantially during the 
last quarter of 1937, accompanying the fall 
in stock prices, showed a further decline in 
the first five months of 1938 and a slight 
increase in subsequent months. They have 
continued at less than half the maximum of 
last year. 

During the first half of the year retire- 
ment of United States Government short- 
term obligations reduced the supply of direct 
obligations of the Government available for 
purchase, and bank holdings consequently 
declined. Holdings of Government guaran- 
teed obligations increased, however, reflect- 
ing purchases of securities of the Home 


| Loans and 
investments 





~ | Owners’ Loan Corporation and of the Com- 
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modity Credit Corporation. In the third 
quarter of the year member bank holdings 
of direct obligations of the Government in- 
creased. 
licly-offered Treasury bonds rose by $1,000,- 


000,000 in this period, and member bank | 


holdings of these bonds increased by about 
$450,000,000. Increases amounted to $110,- 
000,000 at New York City banks, $230,000,- 
000 at banks in Chicago and reserve cities, 
and $110,000,000 at country banks. Country 
bank holdings of Treasury notes also in- 
creased by about $50,000,000 but otherwise 
there was little change in member bank hold- 
ings of Treasury notes or bills. In October 
and the first three weeks of November, Gov- 
ernment securities held by reporting banks 
declined by about $110,000,000 in New York 
City but increased by about $140,000,000 in 
100 other leading cities. 

During the first three quarters of the year, 
city banks increased their holdings of securi- 
ties other than those of the United States 
Government by about $350,000,000, while 
holdings of country banks showed a decline 
of about $100,000,000, all of which occurred 
in the first half of the year. Holdings of 
these types of securities increased somewhat 
at New York City banks in October but de- 
clined in November, reflecting principally 


fiscal operations of the New York State and | 


City Governments. 





Correction of October Bulletin 

On page 873 of the October issue of the 
BULLETIN appears a table showing earnings 
and expenses of member banks including cer- 
tain operating ratios. The ratios shown 
against the caption “Net losses on loans per 
$100 of loans” are actually based on gross 
losses (before deduction of recoveries), and 
the ratios shown against the caption ‘Net 
losses on investments per $100 of invest- 
ments” are actually based on gross losses and 
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depreciation. The word “Net’, therefore, 
‘should not have appeared in either caption. 


The outstanding amount of pub- | 


Revisions in Bulletin Table on Treasury Operations 
The Treasury recently has published re- 
visions in the allocation of certain expendi- 
tures to the classifications shown in the daily 
Treasury statements beginning July 1, 1938. 
In the regular table on Treasury operations 
on page 1073 of this BULLETIN figures begin- 
ning with the fiscal year 1936 have been re- 
vised to take account of these changes. Re- 
vised figures for the fiscal years 1932-1935, 
previously published in the September 1938 
| BULLETIN, are shown in the table below. 
| The principal revisions include the transfer 
‘of certain net expenditures of the Recon- 
'struction Finance Corporation and the Com- 
i'modity Credit Corporation from “Net ex- 
|penditures in checking accounts of Govern- 
ment agencies” to “Recovery and relief.” In 
the fiscal year 1938 certain items were trans- 
|ferred also from “Net expenditures in check- 
‘ing accounts of Government agencies—all 
other” to the checking accounts of the Recon- 
struction Finance Corporation and the Com- 
modity Credit Corporation. 





| REVISED DATA ON TREASURY OPERATIONS FOR THE 
FISCAL YEARS ENDING JUNE 30, 1932-1935! 


{In millions of dollars] 


| Fiseal year ending June 30 
x 











1932 1933 | 1934 1935 
General and special accounts: | 
Total expenditures ?_- 4, 535 | 3,864 | 6,011 | 7,010 
| Recovery and relief expenditures 625 385 2,763 | 3,369 
Excess receipts (+) or expendi- | 
tures (—)-_--- |—2, 529 |—1, 784 —2,896 | —3, 209 
| Trust accounts, etc., excess of receipts | 
(+) or expenditures (—)- |} —211 | —823 +101 +821 
Net expenditures in checking ac- | 
counts of Government agencies: | 
Reconstruction Finance 
Corporation - 206 | 818 570 +145 


Commodity Credit Cor- | 
poration____-_- 162 | 3 60 


1 Figures are shown only for those columns published on page 793 of 
the September 1938 BULLETIN which are affected by the recent Treasury 
revisions of data. 

2 Excludes debt retirements. 

3 Excess of credits. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled November 23 and released for publication November 26] 


Industrial production continued to increase 
sharply in October and the first three weeks 
of November, reflecting principally larger 
output of steel and automobiles. Wholesale 
commodity prices showed little change in this 
period. Volume of employment and national 
income increased in October. 

Production.—In October the Board’s sea- 
sonally adjusted index of industrial produc- 
tion was at 96 percent of the 1923-1925 
average, aS compared with 90 percent in 
September. Steel ingot production increased 
considerably, averaging 53 percent of capac- 
ity in October, and in the first three weeks 
of November there was a further substantial 
advance. In the automobile industry output 
was increased rapidly during October and 
the first three weeks of November both to 
stock dealers with new model cars and to 
meet the increased volume of retail demand 
accompanying the introduction of new mod- 
Production, which in the first nine 
months of 1938 had been at a considerably 
lower level, was at nearly the same rate as in 


els. 


| 


| 


Activity at textile mills, which had risen 
sharply during the summer, continued at 


‘about the August and September rate, al- 


the corresponding period in other recent | 


years. Output of plate glass also increased 
sharply further in October. Cement produc- 
tion showed a considerable increase, while 
lumber production declined slightly. 


INDUSTRIAL PRODUCTION 


1934 1935 1936 1937 


Monthly index of physical volume of production, adjusted for 


seasonal variation, 1923-1925 average 100. 


though usually there is an increase at this 
time of the year. Shoe production declined 
somewhat further in October, and there was 
a decrease in output of tobacco products, 
while in most other industries manufacturing 
nondurable goods changes in output were 
largely seasonal in character. Mineral pro- 
duction showed a further moderate rise, re- 
flecting in large part increased output of 
crude petroleum and nonferrous metals. 
Lake shipments of iron ore also were in 
larger volume, although a decrease is usual 
in October. Coal production increased sea- 
sonally. 

Value of construction contracts awarded 
in 37 Eastern States increased considerably 
in October, according to figures of the F. W. 
Dodge Corporation, reflecting chiefly a sharp 
rise in awards for public projects. Contracts 
for hospital, educational, and other public 
buildings included in the Public Works Ad- 
ministration program were in large volume, 
and there was a further increase in contracts 
awarded for slum clearance projects of the 
United States Housing Authority. 
Employment and payrolls 
between the 


Employment. 
increased somewhat further 





FACTORY EMPLOYMENT AND PAYROLLS 


100 


80 


70 


60 





1935 1936 1937 1938 


Monthly indexes of number emploved and payrolls at factories, 


unadjusted for seasonal variation, 1923-1925 average LOO. 
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middle of September and the middle of Oc- 
tober. At automobile factories employment 
continued to rise sharply and there were fur- 
ther moderate increases in most other dur- 
able goods industries. The number employed 
at canning establishments declined and in 
other nondurable goods industries showed 
little change. Employment increased some- 
what at mines, on the railroads, and in the 
construction industry, while in trade the rise 
was less than seasonal. 

Distribution.—Sales at department and va- 
riety stores and by mail order houses showed 
less than the usual seasonal increase in Oc- 
tober, partly because consumer buying of 
winter merchandise was retarded by unsea- 
sonably warm weather during most of the 
month. In the first two weeks of November 
department store sales increased moderately. 

Freight-car loadings rose considerably 
further in October, owing largely to increased 
shipments of grains, coal, and miscellaneous 
freight. In the first half of November load- 
ings showed a seasonal decline. 

Commodity prices.—Wholesale commodity 
prices generally showed little change from 
the middle of October to the third week of 





WHOLESALE PRICES 
PERCENT 


110 


100 | 0 

90 | ; 90 

80 | . 80 

70 | 70 

60 |} } 60 

50 l. Q I 50 
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Index compiled by United States Bureau of Labor Statistics, 


1926 = 100. By weeks, January 6, 1934, to November 19, 1938. 
November. Prices of steel scrap and leather 
advanced. Tin plate prices, on the other 
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hand, were reduced, and there were also de- 
creases in zinc, hides, and rubber. Prices of 
farm products and foods showed small fluctu- 
ations in this period. 

Bank credit.—Total loans and investments 
at reporting member banks in 101 leading 
cities declined by about $150,000,000 during 
the first half of November following a sub- 
stantial increase during October. The de- 
cline in November was almost entirely at 
New York City banks and reflected the re- 
tirement of State and local government obli- 


EXCESS RESERVES OF MEMBER BANKS 





1937 


1936 1938 


Wednesday figures of estimated excess reserves for all member 


banks and for selected New York City banks, January 3, 1934, 
to November 23, 1938. 


gations held by these banks. Adjusted de- 
mand deposits, which reached an all-time 
peak of $16,000,000,000 at reporting banks 
in the last week in October, also decreased 
somewhat in the first half of November. 
Member bank reserves in the middle of No- 
vember were at about the high level reached 
a month earlier. 

Money rates and bond yields.—The prevail- 
ing rate on open-market commercial paper de- 
clined slightly in November to 5% of 1 per- 
cent, a new low level. Other short-term 
open-market rates were unchanged. Yields 


on U. 8. Government securities and on high- 
grade corporate bonds showed only small 
changes during November, continuing close 
to the low levels reached in October. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, 
AND RELATED ITEMS 


Reserve bank credit outstanding- 

Bills discounted - 

Bills bought___- ea 

U. 8. Government securities. 
Gold stock 
Treasury currency outstanding_- 
Currency in circulation 
Treasury cash holdings-_-__- 
Treasury deposits with F. R. ‘banks. : 
Nonmember deposits and other accounts -. = 
Member bank reserve balances: 

Total 


total 


REPORTING MEMBER BANKS 


Total loans and investments 
Loans—total. 
Commercial, industrial and agric ultural - 
To brokers and dealers in securities_-___- 





Other loans for — ising or carrying sec urities 
All other loans_- : 

Inv og ge eens 
Government direct obligations. 
Obligations fully guaranteed by U. 8. Govt 

Other securities...............- 
Reserve with Federal Reserve banks - 
Cash in vault___- 





Balances with domestic banks-__- 
Demand deposits—adjusted 
Time deposits (excluding interbank)?_ 
Deposits of domestic banks * 

Borrowings_......-.--- ng 


MONEY RATES AND BOND YIELDS 


Commercial paper 
Stock exchange call loans --__-__- 

U. S. Treasury bills (91 days) ee 
U. 8. Treasury bonds, long-term‘__.___ 
Corporate high grade bonds (Moody’s Aaa) 


CAPITAL ISSUES 


All issues—total 
New 
Refunding 

— corporate issues—tots al_- 


PRICES 


Common stocks (1926100) - 

Wholesale commodity prices (195 26—100): 
All commodities_._..__- wkett 
Farm products ceria 
I le a cre he aie 
Other commodities - ___- 

Retail food prices (1923-25=100) - 


BUSINESS INDEXES 


Industrial production --- 
Manufactures - - -- 
Minerals 

Construction contracts awarded 
Residential_- Solera 
NIE Sk ee 

Factory employment-.---- scams Bue 

Factory payrolls (unadjusted). oA See 

Freight-car loadings - -- é 

Department store sales - 


total... 





MERCHANDISE EXPORTS AND IMPORTS 


Exports, including re-exports 
General imports. eee 





» Preliminary.  * Revised. 
1 Figures not available. 


2 Includes time deposits of banks, domestic and foreign, 1929-1934. 


3 Does not include time deposits 1929-1934. 
4 Revised series. 


1938 


Oct. | sept | Aug. 


9 
13. 
x 745 


6, 


9 


564 
940 


668 


2, 782 


665 
622 


8, 546 


3 


¢ Partly estimated. 


, 143 |r2, 92 


69 
1. 00 
05 
2. 48 








3.15 


91 


78 
67 
74 
sl 
a 





P95 
P100 
PS6 
P57 
P110 
PSS 
Ps4 
68 
4 


P96 





1237 


r 92 
"150 | 
r 85 
r 65 


68 


246 


168 
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Averages of yields of all outstanding bonds due or callable after 12 years. 
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TT 
1937 Annual averages 
aa Se en: Siskind nrahacientines 
Oct. | Sept. | Aug. |} 1937 | 1936 | 1935 | 1934 | 1933 | 1929 
Averages of daily figures; in millions of dollars 
ae pe gE) ] ] T T ee 
2, 584 | 2,573 || 2,554 | 2,481 | 2,475 | 2,502 | 2,429] 1,459 
24 | 7 6 7 | 36} 283 | 952 
3 4 5 2 | 83 241 
2, 526 | 2,430 | 2,431 | 2,432 | 2,052 208 
12, 653 110, 578 | 9, 059 | 4, 059 3, 996 
| 2,590 | 2,8 | 2,503 | 2,478 | : 2,271 | 2,015 
6, 558 | 5 | 6,101 | 5, 585 5, 576 | 4, 476 
| 3, 618 355 5 | 2,474 | 2,791 | 288 | 207 
| 190 212 158 | 446 | 128 | } 55 22 
| 607 592 595 | 551 | 507 | 497 | 406 
| | | | | 
8, 119 6,954 | 6,854 | 6,701 || 6,830 | 5,989 | 5,001 3,676 | 2,343 | 2,358 
2,955 || 1,043 900 750 || 1,220 | 2,512 | 2,469 | 1,564} 528 | 43 
>in ‘millions of dollars ; > 
20, 675 |l21, 889 |22, 187 |22, 332 |l22, 198 [22, 064 |19, 997 |18, 672 117,505 | 22, 590 
2 , 026 | 9,929 || 9, 546 | 8,462 | 8,028 | 8,491 | 9,156 | 16, 887 
, 733 | 4,558 | (4) (!) (1) @) |} @) | Q) 
,317 | 1,362 || 1,226 | 1,181 | 990 981 777 | © 2, 208 
687 698 (1) (1) (1) (1) (@) | @) 
, 289 | 3,311 |} = () @) | @) (1) (i) | @ay 
2, 161 |12, 403 ||12, 652 |13, 602 |11, 969 10,181 | 8,349 | 5, 712 
3, 068 | 8, 229 || 8,394 | 9,080 | 7,989 | 6,856 | 5,228 | 2.865 
, 131 | 1,160 || 1, 164 | 1, 250 928 | © 325 roa ae 
| 2,962 | 3,014 || 3,094 | 3,272 | 3,052 | 3,000 | 3,121 | 2,847 
5,313 | 5,149 || 5,307 | 4,799 | 4,024 | 2,875 822 | 1,725 
305 | 296 || 337] 383 | 326] 271] 240 248 
1,703 | 1,683 || 1,884 | 2,358 | 2,112 | 1,688 | 1,322] 1,142 
|14, 843 |14, 918 |/15,097 [14,619 [12,729 | (1) | (1) (1) 
+ 5, 283 | 5,245 || 5,202 | 4,999 | 4,883 | 4,937 | 4,946 | 6, 788 
| 5,920 || 5,088 | 4,990 | 4,979 || 5,298 | 5,810 | 4,938 | 3,814 | 2,822 | 2 787 
1 | 5 ll 36 || 12 5 | 6 8} 115 5 | 674 
Averages of daily figures; - pe reent per | annum aa 
.75 || 1.00 .00 | 1.00 95} .75 [ 76 1.02 72 5. 85 
1. 00 1.00 00 | 1.00 100] .91] .56] 1.00 6 7.61 
. 06 . 20 | 31 . 29 <a cone 17 . 28 rons 
2.511] 276) 277] 2.72]| 268] 265] 279) 3.12] 3.31 3. 60 
3.18 || 3.27 | 28 | 3.24|| 3.26] 3.24] 3.60 | 4.00} 4.49 4.73 
Amou nts. per month: in millions of d dollars ich 
415 203 | 221 | 187 323 | 518} 392] 180 89 959 
180 96} 154 | 79 173 | 164 121 116 60 841 
235 107 | 67 | 109 150 | 354 270 64 29 118 
336 136} 152} 107 || 198| 382] 189 41 32 781 
125 || 67 | 113 | sil} 99| 99] 34 15| 13] 667 
211 ||} 70} 39] 56|| 99] 282] 155 26 IS} 115 
Index numbers viicientiniail 
90 | 91} 106 121 112 11 | 7} 72 63| 190 
} | | ; | 
73 || 85] 87 88 || 86 81 80 75 66 | 95 
67 || 80] 86| s6l| 86 81} 79 65 51 105 
73 | 86 88 | 87 86 82 84 71 61 | 100 
81 85 86 | 86 85 80 78 78 | 71 92 
78 | 85 86 86 85 82 80 74 | 66 105 
Index numbers, adjusted for seasonal variation, a | 
88 2! wutl 17 110 | 105 119 
87 101 110} 117 109 105 119 
95 |} 113 116} 113}) 115 105 115 
66 |} 52 56] 62 59 55 117 
53 || 36 37 40 41 37 | 87 
771) +65 | 71 | 81 74 70 142 
85 105 107 | =—109 | 106 98 106 
77 105 104 108 102 86 110 
62 76 78 | 79 78 75 107 
83 | 93 94 | 93 92 88 111 
Amounts per month; in millions of dollars oa 
— eden cael i a = 
231 || 333 | 207 | 277 |) 279] 205] 190] 178 | 140] 437 
224 233 246 || 257 202 | 138} 121] 367 
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Amendments to Regulation L 





Regulation L, relating to interlocking bank 
directorates under the Clayton Act, was re- 
cently amended by the Board of Governors 
in certain respects, effective November 7, 
1938; and the following is a press statement 
on the subject released by the Board of Gov- 
ernors: 

“The Board believes that the principles of Sec- 
tion 8 of the Clayton Act, which relate to inter- 
locking bank directorates, are in the public 
interest and should be applied to all classes of 
banks. The law is now discriminatory in that 
it applies only to cases involving member banks 
of the Federal Reserve System or private banks. 
The Board does not believe that there should be 
discrimination in any respect among classes of 
banks subject to Federal authority. 

“In view of the fact that less than a month 
will elapse between the convening of the new 


Congress and February 1, 1939, on which date | 


certain existing relationships would terminate, 
the Board has exercised its discretion under the 
law, as to such relationships involving not more 
than two banks, to extend this time to August 1, 
1939. This action was taken for the purpose of 
calling the matter to the attention of Congress 
when it convenes, with a recommendation that 
the existing discrimination between member 
banks and non-member banking institutions be 
removed so that the provisions of the law will 
apply alike to all banks under Federal authority.” 


The text of the amendments to the regula- 
tion is contained in the following resolution 
which was adopted by the Board: 
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LAW DEPARTMENT 


Guarantee of Account by Special Partner of Member 
Firm 

Section 6(c) of Regulation T provides that 
a guarantee of a general account may not be 
given effect for the purposes of the regula- 
tion if the guarantor is a “creditor.” 

It was pointed out at page 90 of the Feb- 
ruary 1938 FEDERAL RESERVE BULLETIN that 
the term “creditor” is defined in section 2(b) 
of the regulation to include, among others, 
every member of a national securities ex- 


‘change, and the term “member” is defined 
‘in section 3(a)(3) of the Securities Ex- 


“RESOLVED, That Regulation L, Interlocking | 
Bank Directorates Under the Clayton Act, be | 


amended, effective immediately, as follows: 
“(1) By adding the following after the semi- 
colon at the end of Section 3(a) thereof: 
“‘*and any private banker or any director, officer, 
or employee of a member bank of the Federal 
Reserve System who is lawfully serving as a 
director, officer, or employee of a Morris Plan 
bank or similar institution on January 31, 1939, 
may continue such service until August 1, 1939;’ 
“(2) By changing the period at the end of 


Section 3 to a semicolon and adding at the end | 
of that section a new subsection ‘(e)’ as follows: | 


““(e) Any director, officer, or employee of any 


member bank of the Federal Reserve System | 


92 


23, 


who, on August 1935, was lawfully serving 
at the same time as a private banker or as a 


director, officer, or employee of any other bank, | 
banking association, savings bank, or trust com- | 


pany and whose services in such capacities have 
been continuous since such date, may continue, 


until August 1, 1939, to serve such member bank | 
and not more than one other such bank, banking | 


association, savings bank, trust company or pri- 
vate banker.’ ” 


change Act of 1934 to include, among others, 
“any firm transacting a business as broker 
or dealer of which a member is a partner, and 
any partner of any such firm.” It was stated 
there, accordingly, that a partner of such a 
member firm is a creditor within the meaning 
of the provision regardless of whether or 
not he holds an exchange membership, and 
that a guarantee executed by such a partner 
may not be given effect under section 6(c) of 
the regulation. 

In reply to a recent inquiry, the Board 
stated that this restriction applies to a guar- 
antee executed by a special partner of such 
a firm as well as to a guarantee executed by a 
general partner. 





Maximum Loan Value of Bonds Under Regulation U 

Section 1 of Regulation U provides in part 
that for the purposes of that regulation the 
maximum loan value of stocks shall be as 
specified in the supplement to the regulation 
and the maximum loan value of any collateral 
other than stocks shall be ‘‘as determined by 


‘the bank in good faith.” 


This means, in effect, that for such pur- 
poses the maximum loan value of collateral 
other than stocks should be the amount which 
the bank would customarily lend on such 
collateral if that were the only collateral for 
the loan. Consequently, a bank may not de- 
termine that such other collateral, as for ex- 
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ample a bond, has a maximum loan value 
equal to its current market value unless the 
bank would customarily lend such amount on 
the collateral without any additional col- 
lateral. 

It is believed that the regulation is clear 
on this point, but since it has developed that 
there may have been some confusion regard- 
ing the matter, it has seemed desirable to 
publish the foregoing to remove any mis- 
understanding that may have existed in this 
connection. 


Paying for Purchase in Special Cash Account by 
Selling Another Security 


Section 4(c) of Regulation T provides in 
part as follows: 


“In a special cash account, a creditor may ef- | 
fect for or with any customer bona fide cash | 


transactions in securities in which the creditor 
may— 


(1) purchase any security for, or sell any) 


* * 


security to, any customer, provided the 
purchase or sale is in reliance upon an agreement 
accepted by the creditor in good faith that the 


customer will promptly make full cash payment | 


for such security; 


* * * * * Ba ok 


“Except as otherwise provided in this section | 


4(c), in case a customer does not make full cash 
payment for a security purchased by him in the 
account * * * within seven days after the date 
on which the security was purchased or sold, the 
creditor shall promptly cancel, cover, or other- 
wise liquidate, the transaction or the unsettled 
portion thereof.” 

The Board recently had occasion to con- 
sider two questions regarding transactions 
in the special cash account. 

The first question arose from a case in 
which a customer proposed to purchase a 
security in the special cash account and then 
to make the necessary prompt payment by 
selling in the account another security of 
sufficient value and using the proceeds of sale 
for the purpose. The question was whether 
such a proposal for making payment disquali- 
fied the purchase for inclusion in the special 
cash account. 

The exact answer to this question would 
depend upon the circumstances of the par- 
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ticular case. In some circumstances, such 
a combination of transactions might be evi- 
dence of an attempt to evade or circumvent 
the regulation, and if the purchase was part 
of such an attempt its inclusion in the special 
‘ash account would, of course, be forbidden, 
because section 4(a) of the regulation pro- 
vides in part that: 

“A special account established pursuant to this 
section shall not be used in any way for the pur- 
pose of evading or circumventing any of the pro- 
visions of this regulation.” 

It is the view of the Board, however, that, 
while a proposal to effect such a combination 
of transactions should be carefully scruti- 
nized, the effecting of the proposed purchase 
‘in the special cash account would not neces- 
sarily be prohibited if the purchase complied 
in other respects with the requirements of 
ithe regulation and there was in fact no at- 
tempt to evade or circumvent the regulation. 
This would require, among other things, that 
'the proposed purchase be in fact a “bona fide 
‘cash transaction” as that term is ordinarily 
| used in the trade and that the proposed sale 
be one that is to be made and settled promptly. 

The second question arose from a permis- 
sible instance of the type described above in 
which the security to be sold was deposited 
with the creditor and sold promptly, well 
within seven days after the date of the pur- 
chase, and the creditor was to receive the 
| proceeds of sale promptly in the usual course 
of business but not until more than seven 
days after the date of the purchase. This 
presented the question whether in such cir- 
cumstances it might be considered that the 
security purchased by the customer had been 
_paid for by him within seven days after the 
| purchase. 
| Assuming that the purchase was one which, 
_as indicated above, could properly be effected 
‘in the special cash account, the question 
| whether it might be considered that payment 
/had been made within seven days should be 
‘answered in the affirmative. When a cus- 
‘tomer has sold a security in a special cash 
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account, section 4(c) permits the broker to | and the customer could in turn have used 
make the proceeds of the sale of the security |such proceeds to make full cash payment to 
available to the customer upon the receipt the creditor for the security purchased. In 
of the security in the special cash account | the circumstances, such payment could prop- 
even though this be prior to the date on which | erly be treated as having been made by the 
the broker is to receive the proceeds of the|customer without the necessity for the me- 
sale. Accordingly, in the instant case the) chanical passage of funds from the creditor 
creditor could have paid the customer the|to the customer and back again to the cred- 
proceeds of sale within the seven-day period | itor. 
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REVISED AVERAGES OF PRICES AND YIELDS 'ON UNITED STATES 
GOVERNMENT BONDS 


The Treasury Department has revised its 
averages of yields on long-term Treasury 
bonds as stated in a release dated November 
6, which is as follows: 


“The Treasury Department released today re- 
vised monthly and annual averages of the yields 
of long-term Treasury bonds from 1926 to date. 
The revised averages, prepared by the Treasury 
Department’s Division of Research and Statis- 
tics, are based upon the daily yields of all out- 
standing Treasury bonds not due or callable for 
twelve years or more. The new averages will 


replace those previously in use which were based | 


upon Treasury bonds not due or callable for 
eight years or more. 

“Prior to 1935, there was very little difference 
between the yields of Treasury obligations of 
medium- and longer-term maturities. Since then, 
however, significant differences have appeared, 
thereby impairing the usefulness of the earlier 
averages as representative of the yields of long- 
term Treasury bonds. 

“The most striking aspect of the table of aver- 
age yields * * * is the substantial decline in 
long-term interest rates that is reflected even 
with the exclusion of the medium-term bonds. 
The average yield in January, 1926, was 3.77 
percent. In October, 1938, it was 2.48 percent.” 


AVERAGE YIELD ON LONG-TERM UNITED STATES 
GOVERNMENT BOoNpDs, BY MONTHS‘ 


{Averages of daily figures. Percent per annum] 















































1919} 1920 | 1921 | 1922 | 1923 | 1924 | 1925 1926 | 1927 | 1928 
January 4. 63) 4.93] 5.23] 4.45) 4.32) 4.30) 3.96) 3.77] 3.51] 3.18 
February _| 4.70] 5.05] 5.28] 4.50) 4.33] 4.28) 3.95) 3.71) 3.48] 3.19 
March. 4. 73) 5.09] 5.27/74. 41) 4.38] 4.28) 3.96) 3.71] 3.37] 3.17 
April_- 4.72) 5. 28) 5.24) 4.28) 4.39) 4.23) 3.93] 3.70) 3.35) 3.20 
May..- 4. 67) 5. 58) 5.25) 4. 26) 4.37) 4.15) 3.87] 3.67] 3.31) 3.24 
June__- 4. 69) 5. 54) 5.27) 4.24] 4.34] 3.98) 3.79] 3.67) 3.34) 3.29 
July..-- 4.72) 5. 57) 5. 26) 4.14] 4.34) 3.94) 3.79] 3.68) 3.36) 3.42 
August 4. 78] 5.67) 5.22) 4.12) 4.35) 3.91) 3.85) 3.70] 3.32) 3.48 
September 4. 73) 75. 43] 5.12) 4.19] 4.36) 3.92) 3.85) 3.70) 3.30) 3.46 
October - 4.71) 5.08) 4.83) 4.30] 4.40) 3.87] 3.82) 3.68] 3.29] 3.47 
November 4.81} 5.21) 4.64] 4.33] 4.37) 3.90) 3.79) 3.62] 3. 23) 3.38 
December _| 4.90] 5.40) 4.47) 4.32) 4.35) 3.96) 3.80) 3.56) 3.17) 3.45 
Year-- 4.73} 5.32] 5.09) 4.30) 4. 36) 4. 06) 3. 86] 3.68) 3.34] 3.33 
} | | | 
| 1929 | 1930 | 1931} 1932 1933 19841 19351 19361 1937} 1938 
| 
January - -- 3. 52} 3.43) 3.20) 4. 26) 3.22) 3.50) 2.88) 2.80) 2.47) 2.65 
February-- 3. 62) 3.41) 3.30) 4.11) 3.31] 3.32] 2.79) 2.77) 2.46) 2. 64 
March-_- : 3. 74) 3.29) 3.27) 3.92) 3.42) 3.20) 2.77| 2.71) 2.60) 2.64 
April_.......--| 3.64] 3.37) 3.26) 3.68) 3.42) 3.11) 2.74] 2.68) 2.80) 2.62 
May..-...----.-| 3. 64] 3.31] 3. 16] 3.76) 3.30) 3.02) 2.72) 2.66) 2.76) 2.51 
DO ESS 3. 69} 3. 25} 3.13) 3.76) 3.21) 2.98] 2.72) 2.66} 2.76) 2. 52 | 
pS _| 3.64] 3. 25] 3.15) 3.58] 3 20) 2.92] 2.69) 2.65) 2.72) 2.52 
August_...._._| 3.71] 3. 26] 3. 18} 3. 45} 3. 21) 3. 03} 2. 76} 2.61) 2.72) 2. 51 
September-___- 3.70} 3.24] 3.25) 3.42) 3.19] 3.20) 2.85) 2.60) 2.77) 2.58 
October - ___- 3.61) 3.21) 3.63) 3.43) 3.22) 3.10) 2.85) 2.62) 2.76) 2. 48 
November.. 3. 35} 3.19) 3.63) 3.45) 3.46) 3.07) 2.83) 2.53) 2.71) 2.50 
December - - 3. 36} 3.22) 3.93) 3. 35] 3. 53} 3.01) 2.83) 2.51] 2. 67)__- 
Year.....| 3.60} 3 - 3. 34| 3. 63] 3.31] 3.12} 2.79) 2.65) 2.68 
' | | | 














r Revised. 
1 Includes bonds due or callable after eight 
after twelve years beginning in 1926. 


years from 1919 to 1925 and 


The preceding table shows monthly aver- 
age yields on long-term Treasury bonds from 
The average includes bonds 


1919 to date. 


' due or callable in more than eight years from 
1919 to 1925 and in more than twelve years 
beginning in 1926. Averages for the two sets 
of bonds are identical from January 1, 1926, 
to July 16, 1928. 

In accordance with this revision, monthly 
averages of Treasury bond prices and weekly 
averages of yields and prices have also been 
computed and are shown in the following 
'tables from 1931 to date. The revised series 
‘of average prices of United States Govern- 
ment bonds includes all issues due or callable 
after twelve years. This is the same group 
of bonds for which the revised average yields 
are published in the Treasury release of No- 
vember 6, which is given here. 

In using the price averages it should be 
noted that the comparability of the figures 
may be affected by changes in the issues in- 
cluded. For example, the price average was 
the same in September 1938 as in March 1934 
although average yields had declined by °g of 
1 percent in the interim. Since 1931, there 
have been 13 changes in the issues included 
in the average. The largest change occurred 
in October 1935, when the 414’s of 1947-52, 
which were then selling at 11414, were re- 




















‘moved from the average; this elimination 
reduced the average by 3.2 points. The ag- 
gregate effect of the 13 changes has been to 
lower the average by 10.7 points. The price 
series is more useful for comparing market 
fluctuations over short periods which do not 
‘involve differences in the issues included than 
'for comparisons over a long period of time. 
AVERAGE PRICE OF UNITED STATES GOVERNMENT 
| Bonps DUE OR CALLABLE AFTER 12 YEARS, BY 
| MONTHS 
[Averages of daily figures] 

| 1931 | 1932 | 1933 | 1934 | 1935 1936 | 1937 | 1938 

— 7 | a | 
January--- | 107.7} 91.9) 103.4) 99.9] 106. 4} 102. 5| 104. 6) 102.3 
February | 106.4] 94.0} 102.3} 102.0] 107.4] 102.8} 104.6] 102. 4 
March-_. | 106.7} 96.4] 100.9} 103.0} 106. 8) 103.6) 102.9] 102. 5 
April. | 106. 8| 98 | 100. 9} 103. 7| 106.6} 103. 9 100. 3} 102.7 
| May... 8 97.8} 102.4) 104.7} 106.6} 104. 2) 100.7} 104. 0 
| June } 108.0] 97.8} 103.4) 106. 2} 106.6) 103.7) 100.7} 103.9 
July | 107. 5| 100.0} 103.6} 107.8} 107.0} 103.4) 101.3) 103.8 
August_- 107. 0} 101. 7} 103. 4} 106. 5} 106.0} 103.9] 101.2} 104.0 
September 105. 0} 102.0] 103.6] 104.3} 104.9} 103.8] 100.6] 103.0 
October 99. 4] 101.8} 103.3} 105.6} 103.1} 103.4} 100.7} 104.3 
November 99.4) 101.6} 100.3} 105.9] 102.0} 104.6} 101.3) 104.0 
| December 95. 5| 102 2) 99. 5| 105. 7} 102. 0} 104. 4 101. 9}. -- 
Year__- 104.7| 98 8 102 3| 105. 5 101.7) aa 


104. 6) 103. 7| 
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DATES 















































Amounts in thousands of dollar 
1933 1934 1935 1936 1937 O38 1938 
Oct. 25 Oct. 17 N June 30 June 30 June 30 se 2 
ASSETS 
Loans (including overdrafts 13, 058, 608 11, 841, 427 14, 284,875 | 12,937,600 | 12, 937, 437 
United States Government direct obligations 6, 801, 360 10, OSO, 383 10, 870, 404 | 10, 215, 007 
Securities fully guaranteed by United States Government 1, 764, O71 1, 818, 530 2, 127, 964 . 477 
Other securities 5, 092, 856 5, 615, 190 5, 764, 752 5, 439, 938 5, 678, 157 
Total loans and investments 29, 301, 071 32, 738, 561 | 30,720,509 | 31, 626.889 
Customers’ liability on account of acceptance 161,172 187, 143 109, 083 112, 965 
Banking house, furniture, and fixtures 996, 738 YSO, 37 966, 978 168, 380 
Other real estate owned 361, 963 353, 714 336, 819 R35, SAT 
Reserve with Federal Reserve banks 7 5, 662, 320 6, 896, 663 8, 004, 090 8, 1492, 978 
Cash in vault 446, 983 550, 471 541, 119 629, 30 712, 030 774, SS7 
Balances with private banks and American branches of 
foreign banks 2 2 2 34, 463 ) | 36, 194 42, 488 
Demand balances with banks in New York Cit) 798, 868 1, 152, 974 1, 554, 054 1, 607, 991 1, 201, 514 1, 680, 647 1, 583, 009 
Demand balances with other domestic banks 1, 049, 550 1, 670, 401 2, 091, 77¢ 2, 184, 747 1, 898, 657 2, 292, 148 2, 234, 373 
Time balances with other domestic banks 68, 536 106, 339 113, 985 116, 31 81, 432 74, 682 77, 156 
Balances with banks in foreign countries 133, 37 185, 187 4, 583 51, 698 51, 977 116, 23¢ 73, 374 
Due from own foreign branches 124, 224 120, 930 6, 845 2, 502 4, 5Y2 1, 830 1, 261 
Cash items in process of collection . ‘ ) 19 5 2, 147, 493 2, 200, 829 1, 899, 371 1, 460, 367 
Cash items ak in process of collection.. ; a 1, 060, O85 1, 407, 102 ‘ An) 11, 027 11,114 10, O51 &, 235 
Redemption fund and due from United States Treasurer 38, 220 1, 480 
Acceptances of other banks and bills sold with endorse- 
ment . 8,172 2, 111 12, 701 10, 340 25, 189 
Securities borrowed 5. 566 1, 972 1. 33 REE ROS , 
Other assets 190, 268 291, 709 259, 114 256, 178 182, 009 198, 227 
Total assets 33,176,541 | 38,616,886 | 42,874,274 46,533,987 47, 468,613 | 47, 168,761 | 47,719, 159 
LIABILITIES 
Demand deposits— Total 17, 469, 621 | 22,464,297 26 29,918,691 30,142,898 | 29,752,261 | 30,308, 304 
Individuals, partnerships, and corporatior 11, 873, 048 | 14,449,000 | 17,3 19,321, 998 | 20, 272,432 | 19,816, 196 | 20, 438, 710 
United States Government 917, 881 1, 142, 847 4 75 628, 125 542, 852 707, 267 
States, counties, and municipalities 1, 105, $71 1, 680, 286 2 2 153 2, 577, 445 2, 313, 673 2, 079, 830 
Banks in United States 2, 990, 408 4, 466, 448 5 SS6 208, 023 6, 096, 156 6, OSS, 093 
Banks in foreign countries 117, 171 136, 215 42 615, 259 321, 141 £56, 517 
Certified and officers’ checks, cash letters of credit and 
travelers’ checks, ete 165, 242 5SY 751,614 662, 243 537, S87 
Time deposits— Total 9, 114, 380 9, 821 11,347,148 | 11,556,057 | 11, 462,315 
Individuals, partnerships, and corporations 
Evidenced by savings pass books 6, 296, 748 7, 352, 9, 244, 567 4, 458, 043 9, 
Certificates of deposit 98S, 619 934, 757, 618 744, 215 
Open accounts 611, 184 549, 7 724, 104 578, 444 
Christmas savings and similar accounts 74, 347 79 91, 593 93, 281 
Postal savings 781, 111 2 99, 736 82, 859 
States, counties, and municipalities 260, 652 294, 292, 280 153, S78 
Banks in United States 86, G10 134, 123, 208 135, 379 
Banks in foreign countries 5, 809 4 14,042 4, 95S 
Total deposits 26, 584, 001 32, 285, 41, 490, 046 41, 308, 318 41, 770, 619 
Secured by pledge of loans and or investments ( 3, 134, 6 2, 994, S86 2, 749, 730 2, 759, 620 
Not secured by pledge of loans and ‘or investments (4) 29, 150, 38, 495, 160 | 38, 558, 588 | 39, 010, 999 
Due to own foreign branches 18, 443 61, 145 101, 159 143, 498 102, 541 117, 432 
National bank notes outstanding 743, 589 662, 320 
Agreements to repurchase securities sold 20, 306 6, 144 18, 152 13. 697 1. 197 505 502 
Bills payable and rediscounts 188, 229 24, 155 8, 924 5, 850 16, 194 11, 203 12, 499 
Acceptances of other banks and bills sold with endorse- 
ment 8, 532 2 12, 701 0, 340 16, 312 25, 189 
Acceptances executed for customers $10, 150 267 153, 510 151, 155 185, 650 106, 786 
Acceptances executed by other banks for reporting banks 14, 555 10, 21, 657 27, 066 26, 149 13, 374 
Securities borrowed 5, 566 l, 1, 333 555 345 895 
Interest, taxes, and other expenses accrued and unpaid 94, 640 87 92, 393 80, 10 87, 381 81, 582 
Dividends declared but not yet payable and amounts set 
aside for undeclared dividends and for accrued interest 
on capital notes and debentures ‘ 7, 796 11, 402 43, GOK 44, 099 43. 009 35, 817 
Other liabilities 180, 816 141, 649 143, 279 159, 130 118, 947 107, 720 24, 781 
Capital notes and debentures 200 117, 102 117, 831 106, 844 62, 453 50, 742 48, 144 
Capital stock 2, 273, 720 2, 534, 440 2, 535, 136 2, 460, 353 2, 381, 796 2, 378, 664 2, 377, 484 
Surplus___- 1, 817, 194 1, 677, 190 1, 680, 924 1, S06, 516 1, 971, 464 2, 035, 073 2, 046, 844 
Undivided profits—net 412, 900 27,714 492, 600 520, 283 587, 495 616, 062 645, 543 
Reserves for contingencies 403, 610 362, 424 342, 360 331, 310 319, 648 268, 214 274, 395 
Retirement fund for preferred stock and capital notes and 
debentures . : (5) 1,110 2, 939 10, 061 15, 939 18, 794 17, 474 
Total liabilities (including capital account 33, 176,541 | 38,616,886 | 42,874,274 | 46,533,987 | 47, 468,613 | 47,168,761 | 47,719, 159 
Net demand deposits____ - 14, 388, 829 | 18, 408, 369 | 21,435,510 | 23, 985,757 | 24, 844, 886 | 23,990, 173 | 25,038, 348 
Demand deposits—adjusted ae 12, 384, 076 | 15,311,685 | 18, 509, 103 | 20, 284,095 | 21, 400, 662 | 20,892,741 | 21, 596, 060 
Number of banks-_-- 5, 818 | 6, 433 6, 400 6, 400 6, 357 6, 338 6, 341 





1 Beginning with 1933, figures relate to licensed banks only. 

! Included in ‘‘Other assets.” 

3 Includes $35,731,000 of deposits, the payment of which was deferred by 
separately from June 30, 1933, to June 30, 1934, inclusive. 

4 Not reported separately. 

5 Included in ‘‘Undivided profits.” 

6 Demand deposits other than interbank and [ 


less cash items reported on hand but not in process of collection. 


agreement with depositors or otherwise. 


S. Government, less cash items reported as in process of collection and, prior to Dec 


Such deposits were reported 


31, 1935, 
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OF BANKS 
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{Amounts in thousands of dollars] 


Loans (including overdraite).........6..-.-.......... soca 
United States Government direct obligations..........__- 
Securities fully guaranteed by United States Govern ment. 
Other securities 





Cash i Ee Ee SS area eee 
Sue with private banks and American branches of 
foreign banks 
Demand balances with banks in New York City 
De mand balances with other domestic banks- Se ae wien 


Balances ‘with banks in foreign Seumtzion Wenn eae 
— from own foreign branches_---..-.------- 
Cash items in process of collection 
Cash items not in process of collection___.........--.------ 
Acceptances of other banks and bills sold with endorse- 
ment 
Securities borrowed 
NII abl Steecncktdbeoud comescadedacomasannuinad 


Total assets 


LIABILITIES 


Demand deposits—Total._...............-------------- 
Individuals, partnerships, and corporations_-...----._- 
United States Government......................-..-- 
States, counties, and municipalities 
Benks im Waited BUM... 22a a sccccuncccue euemeel 
Demis in MOUSER COURS ... ....n. ncn cnencnccocessesc 
Certified and officers’ checks, cash letters of credit and 

IE I IO gone en encennccieconcenensuaks 

Time deposits—Total_ 

Individuals, partnerships, and corporations: 
Evidenced by savings pass books_..-...---------- 
i eee eer 
PN iiciuiutinemetetdheianseaaacnedesades 
Christmas savings and similar accounts 

Postal savings 

States, counties, and municipalities 

PD Gh TNE, onion wn cnnvneaswascanccudncs 

Banks in foreign countries..................--.----... 


A NE vince keene nenees cate ianenoaekees 
Secured by pledge of loans and /or investments-_---__-- 
Not secured by pledge of loans and /or investments 


Due to own foreign branches-.-.- 
Agreements to repurchase securities sold_......-....--- ane 
Bills payable and rediscounts-.-.- -- x 
Acceptances of other banks and bills sold with endorse- 
ONS SRE OS AES TOE ES See 
Acceptances executed for customers..-.-...-.-.----------- 
Acceptances executed by other banks for reporting banks-- 
NEN I nisin odds ci ctnccwasichsabaccvacassent } 
Interest, taxes, and other expenses accrued and unpaid - __| 
Dividends declared but not yet payable and amounts set | 
aside for undeclared dividends and for accrued interest 
on capita! notes and debentures 
Other liabilities_ 
Capital notes and debentures 
Capital stock........-- 
SREB EES Ee ee ee ren tthe nn Saeeon 
Undivided profits—net 
Reserves for contingencies---- 
Retirement fund for preferred ‘stock and capital notes and 
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CLASSES 





All 
member 
banks 


All 
national 
member 

banks 


All 
State 
member 
banks 


Central reserve city 
member banks 





New York 


Chicago 


Reserve 
city 
member 
banks 


Country 
member 
banks 





12, 937, 437 
10, 712, 818 
2, 298, 477 
5, 678, 157 
31, 626, 889 
} 112, 965 
| 968, 380 
335, 567 
8, 192, 978 
774, 887 


42, 488 

1, 583, 009 
2, 234, 373 
77, 156 
73, 374 

1, 261 

1, 460, 367 
8, 235 

27, 633 








1, 370 
198, 227 
47, 719, 159 


30, 308, 304 
20, 438, 710 
707, 267 

2, 079, 830 
6, 088, 093 
456, 517 
537, 887 
11, 462, 315 


9, 398, 613 
724, 377 
544, 378 
121, 292 

69, 605 
464, 427 
130, 009 

9, 614 


il, 770, 619 
2, 759, 620 
39, 010, 999 


117, 432 
1, 502 
12, 499 


27, 633 
109, 060 
12, 354 
1, 370 
96, 208 


2, 377, 484 
2, 046, 844 
645, 543 
274, 395 


, 474 


“| 
Total liabilities (including capital account) | 47, 719, 159 


Net demand deposits 
Demand deposits—adjusted!_- 
Number of banks 


25, 038, 348 
21, 596, 060 
6, 341 


30, 





8, 279, 991 
6, 894, 508 
1, 566, 795 
3, 765, 510 
20, 506, 804 
56, 935 

629, 412 
152, 284 

4, 666, 085 
567, 053 


28, 911 
1, 182, 828 


1, 7: 59, 255 


203 
101, 377 


654, 978 


, 073, 215 
2, 632, 896 
451, 966 
, 595, 925 
, 899, 879 
204, 163 


_ 


om 


288, 386 
7, 974, 726 


3, 573, 099 
560, 373 
250, 453 

85, 015 
59, 697 
340, 467 
97, 788 
7, 834 


27, 047, 941 


2, 045, 399 


~] 
“4 


25, 002, 542 


101, 385 
1, 206 
9, 122 





6, 903 
203 
60, 381 


21, 028 
45, 718 


, 565, 288 
124, 903 
432, 133 
163, 074 


12, 783 


| 30, , 654, 978 


240, 703 


15, 2 
13, 624, 064 


5, 239 | 





4, 657, 446 
3, 818, 310 
731, 682 

1, 912, 647 
11, 120, 085 
56, 030 
338, 968 
183, 283 

, 526, 893 
207, 834 


nw 


13, 577 
400, 181 
475, 118 
15, 380 
39, 373 
567, 224 
2, 161 
20, 057 
1, 167 

96, 850 


17, 064, 181 


11, 235, 089 


7, 805, 814 
255, 301 
483, 905 

, 188, 214 
252, 354 


to 


249, 501 
3, 487, 589 





14, 722, 678 


714, 221 


14, 008, 


16, 047 
296 
3, 377 


20, 057 
53, 726 
5, 451 
1, 167 
35, 827 


14, 789 
79, 063 
48, 144 
812, 196 
921, 941 
213, 410 
111, 321 


4, 691 


17, 064, 181 


9, 797, 645 
7, 971, 996 
1, 102 





3, 145, 571 
3, 153, 144 
833, 725 
1, 229’ 088 
8, 354, 528 
86, 007 
222) 287 
31, 552 

3, 743, 377 
69, 881 


2, 001 
44, 373 
44, 773 

36 
56, 430 


25, 914 


1, 100 
61, 026 


13, 322, 621 


10, 687, 630 
7, 128, O70 
180, 797 
196, 118 

, 497, 641 
404, 655 


tr 


280, 349 
722, 749 


11, 410, 379 
367, 895 
11, 042, 484 


117, 432 


“1, 670° 


25, 914 
84, 749 
7, 211 
1, 100 
15, 533 


13, 386 
56, 430 
556 

561, 860 
803, 015 
157, 943 
65, 395 


48 


13, 322, 621 


| 

10, 019, 612 
7, 025, 665 | 
36 





522, 128 
920, 999 
126, 250 
319, 386 
1, 888, 763 
3, 039 

21, 319 

5, 946 
855, 865 
31, 821 


11, 449 
148, 900 
36, 105 
1, 220 
2, 163 
98, 656 


12 


18, 035 


3, 123, 314 


2, 390, 931 
1, 454, 904 
61, 771 
204, 129 
635, 607 
10, 262 


24, 258 
459, 483 


390, 256 
14, 849 
32, 554 

944 


, 314 


2, 107, 796 


, 635 
13 





4, 870, 278 
4, 088, 180 
742, 758 
1, 724, 610 
11, £25, 826 
22, 553 
337, 951 
126, 135 
2, 311, 284 
322, 438 
26, 142 
848, 862 
958, 865 
27, 849 


“75, 481 


17, 096, 041 


10, 625, 422 
6, 842, 674 
356, 450 
710, 658 

, 556, 773 

39, 213 


to 


119, 654 
4, 576, 591 


736, 540 
194, 849 
236, 912 
40, 824 
23, 258 
233, 228 
107, 240 
3, 740 


» 


15, 202, 013 
, 316, 044 
13, 885, 969 


_ 


185 


1, 455 
618 
121 


€ 


20, 
4, 





26, 738 
769, 907 
632, 274 
220, 879 
109, 832 


4, 771 


8, 225, 937 
7, 078, 019 
344 





n, 096, O41 





4, 399, 460 
2, 550, 495 
595, 744 

2, 412, 073 
9, 937, 772 
1, 366 

386, 823 
171, 934 

1, 282, 452 
350, 747 


2, 896 
540, 874 
1, 194, 630 


14, 177, 183 


6, 604, 321 
5, 013, 062 
108, 249 
968, 925 
398, 072 
2, 387 


113, 626 
5, 703, 492 


4, 869, 362 

485, 426 
60, 670 
72, 347 
46, 347 

146, 811 
22, 529 








12, 307, 813 
857, 898 
11, 449, 915 


~ ey 
10, 829 
252 

1, 179 
249 

7 


24, 147 


3, 571 
26, 900 
20, 850 
919, 217 
544, 380 
239, 670 

63, 934 


12, 605 


4, 177, 183 
- 685, 003 
5, 907, 741 

5, 948 





! See footnote on preceding page. 
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NUMBER OF BANKS AND BRANCHES,’ 1933-1938 


Nonmember Member | Nonmember 





banks ! banks banks ! 
| Total |}— ; ‘Fans . Total | 
| 
Na- | crate | In-. |. Not Na- | crate | _In- Not 
|| tional | ~~ sured | insured | tional | “**** | sured | insured 
Number of Banking | Number of Banks 
Offices | | (Head Offices)—Continued| 
| | | 
December 31, 1933___-- 17, 140 | 29, 048 |} December 31, 1936 -| 14,968 || 5,325 } 1,051 1, 004 
December 31, 1934- 18, 252 | 49, 586 June 30, 1937 -| 14, 862 || 5,293 | 1,064 9&3 
December 31, 1935 | 18, 312 | 8, 556 1, O88 December 31, 1937 | 14,740 |} 5,260 | 1,081 950 
December 31, 1936 18, 234 | 8, 436 1,043 || September 30, 1938 | 14, 621 || 5,239 | 1, 102 | 924 
June 30, 1937 | 18, 191 | } 8,393 | 1,022 
December 31, 1937. 18, 147 | 8, 340 OR7 Number of Branches ! } 
September 30, 1938 | 18, 060 | 8, 265 965 | | | 
| December 31, 1933__- | 2,788 || 1,121 | 960 | 2707 
Number of Banks December 31, 1934 3,009 |} 1,243 | 981 | 4 785 
Head Offices December 31, 1935 | 3,151 1,329 | 952 828 | 42 
} December 31, 1936 3, 266 || 1,398 | 981 848 | 39 
December 31, 1933 14, 352 || 5, 154 857 8, 341 June 30, 1937 3, 329 1,431 | 988 871 39 
December 31, 1934 15, 243 |) 5, 462 9Si 7, 693 1,108 |} December 31, 1937 3, 407 1,485 | 994 | 891 | 37 
December 31, 1935 | 15, 161 || 5,386 | 1,001 7, 728 | 1, 046 September 30, 1938 139 || 1,497 9y2 99 | 4) 





1 Exclusive of mutual savings and private banks 


? Federal deposit insurance did not become operative until January 1, 1934 


3 Includes branches of Morris Plan and industrial b 


35 in 1935, 35 in 1936, and 38 in 1937; not insured nonmember banks, 3 in 1935, 3 


anks, as follows: Nonmember banks, 36 in 1933 and 36 in 


in 1936, 2 in 1937, and 2 in 1938 


1934; insured nonmember banks, 
Such branches heretofore have 


not been included in statistics on branches published by the Board 
4 Separate figures not available for branches of insured and not insured banks. 


ANALYSIS OF CHANGES IN NUMBER OF BANKS AND BRANCHES, 





JANUARY 1- SEPTEMBER 30, 1938 


(Figures are preliminary) 





Minion Non- Non- 
banks member Member member 
banks ! | banks banks ! 
t 
Fotal 7 Total | ~_ . - 
. } | - 
Na- | crate| In- Not } Na- | gy, | I Not 
tional! °**"*! sured} .'” tional| °%4te) 4n- ooo 
sured | sured| sured 
va dessa inka — |} — — — ack . 
Analysis of Bank Changes Analysis of Branch Changes 
Number of banks on December 31, Number of branches on December | | | 
1937 14, 740) 5, 260) 1,081) 7, 449 950 31, 1937 3, 407) 1, 48 994 891) 37 
Increases in number of banks Increases in number of branches 
Primary organizations(new banks)? +-27)} +17 +10 De novo branches +40) +4 +5 +-28 +3 
Reopenings of suspended banks 2 +1 +] Banks converted into branche +31 +14 +15) 19 
Conversions of private banks into } 
State banks 2 +2 Decreases in number of branches 
Suspensions of parent banks | l 
Decreases in number of banks Voluntary liquidations of parent 
Suspensions j ] 1} —39 ! banks 1 1 
Voluntary liquidations® 39 2 — 25 12 Otherwise discontinued 57 17 14 
Consolidations, absorptions, et tit 4 2 5 
Inter-class branch changes 
Inter-class bank changes: Branches of nonmember banks 
Conversions which became branches of State 
State into national +t | member banks +2 2 
National into state { { Federal Reserve membership* 
Federal Reserve memberships By admissions of parent banks +S 8 
Admissions of State banks +34 32 ~ 
Withdrawals of State banks 1 +4 Net increase or decrease in 
Federal deposit insurance’ | number of branches +32!) +12 2; +18 4 
Admissions of State banks | +if 1¢ 
Withdrawals of State banks : + 
Net increase or decrease in num- | 
ber of banks 119 2 21 93 ui 
Number of banks on September 30, Number of branches on September 
938 ‘ , 14, 621) 5, 239) 1, 102! 7, 35¢ 924 30, 1938 43 1, 497 992 909 4) 
1 Exclusive of mutual savings and private banks 
2 Exclusive of new banks organized to succeed operating banks. 
3 Exclusive of liquidations incident to the succession, conversion and absorption of banks 
4 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem- 


bership. 

’ Exclusive of conversions of member banks int 
Insurance Corporation membership 

Back figures.—See Annual Report for 1937 (tables 72 


insured nonmember banks, or vice 


and 73), and BULLETIN for November 1937, pp 


versa, as such conversions do not affect Federal Deposit 


1084 


1122. 











FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES 














1052 


FEDERAL 


RESERVE BULLETIN 


DECEMBER 1938 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Date 





End of month figures :| 


1937—Sept. 30. 
Oct. 30_. 
Nov. 30... 
Dec. 31__- 

—Jan. 31__. 
Feb. 28... 


1938, 


Mar. 31_.__| 


Apr. 30__- 
May 31__. 
June 30__- 
July 31... 


Aug. 31_- 
Sept. 30. 
Oct. 31 
Wednesday figures: 
1937— Dec. 1 
Dec. 8_. 
Dec. 15 
Dec. 22 
Dec. 29 


1938—Jan. 5 
Jan. 
Jan. 
Jan. ‘ 


Feb. 2_- 
Feb. § 
Feb. 
Feb. 


Mar. 2. 
Mar. 9___ 
Mar. 16__. 
Mar. 2% 


Mar. 30_.._| 


Apr. 
Apr. 
Apr. 2 
Apr. 27.. 


May 4 
May 
May 
May 


June 
June 


Aug. 


Sept. 7 
Sept. 

Sept. ‘ 
Sept 


Oct’ 5 
Oct. 12 
Oct. 19 
Oct 26_- 


Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 


Reserve bank credit 








U.S. 
‘ Gov- 
— Bills | ern- 
sanytaq| Dought | ment 
commen securi- 
| ties 
22 3 2, 526 
21 3 | 2,526 
17 3] 2,564 
10 | 1 | 2,564 
12 | 1 | 2,564 
10 | 1| 2,564 
13 1 | 2,580 
9 | 1] 2,564 
9 1 2, 564 
. 1 | 2,564 
7 | 1 2, 564 
7 1 | 2,564 
8 | 1 | 2,563 
7 l 2, 564 | 
17 | 3 | 2,564 | 
17 | 3 2, 564 | 
16 | 3 | 2,564 | 
16 3 | 2,564 
13 3 | 2,564 
11 | 1 | 2,564 
11 | 1} 2,564 
11 | 1 | 2,564 
11 | 1 | 2, 564 
| | 
11 | 1 | 2,564 
11 | 1 2, 564 
10 | 1 2, 564 
10 1| 2,564 
| } 
10 | 1 | 2,564 
8 1 2, 564 
8 1] 2,564 
10 1 2, 564 
12 1 2, 564 
11 l 2, 564 
13 1 2, 564 
10 1} 2,564 
8 1| 2,564 
8 1 2, 564 
8 l 2, 564 
8 1 2, 564 
+] 1 2, 564 
s 1 2, 564 
9 1 2, 564 
9 1 2, 564 
10 1 2, 564 
10 | 1 2, 564 
S 1 2, 564 
9 1 2, 564 
8 | 1| 2,564 
7 1 | 2, 564 
| 
6 | 1 | 2,564 
7 | 1 | 2,564 
7 | 1 | 2,564 
7 | 1 | 2,564 
7 | 1 | 2, 564 
7 1] 2,564 
7 | 1 | 2,564 
8 | 1] 2,564 
9 | 1 | 2,564 
7 | 1 | 2,564 
9 1 2, 564 
6 | ] 2, 564 
7 ] 2, 564 
te) l 2, 564 
8 l 2, 564 
7 ] 2, 564 
7 I 2, 564 


1 Includes industrial advances. 


Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. 


{In millions of dollars] 


outstanding 

| Other 

Reserve . 
bank Total 


credit ! 





| 28 2, 579 
30 2, 580 
| 23 2, 606 
| 38 2,612 
| 16 2, 593 
15 2, 590 
17 || 2,611 
21 2, 594 
9 2, 582 
| 23 2, 596 
18 2, 589 
14 2, 585 
29 2, 600 
14 2, 586 
18 2, 603 
27 2, 612 
48 2, 631 
75 2, 658 
22 2, 602 
27 2, 603 
24 2, 599 
35 2, 610 
18 2, 594 
18 2, 594 
18 2, 594 
26 2, 600 
16 2, 591 | 
12 2, 563 
| 21 2, 594 
35 2, 608 
| 18 2, 592 | 
10 2, 587 
20 || 2,596 
25 2, 602 
y 2, 583 
13 || 2, 586 
| 16 || 2, 589 
| 16 || 2, 589 
| 17 2, 589 
10 || 2, 583 
| 
20 || 2, 593 
9 || 2,582 
24 || 2,598 
17 || 2,591 
16 || 2,590 
30 2, 603 
22 || 2,596 
13 || 2, 585 
ll 2, 583 
4 2, 57 
| 11 || 2,582 
16 2, 587 
8 2, 579 
| 14 || 2, 585 
| 
| 21 2, 592 
25 2, 596 
23 2, 596 
24 2, 597 
21 2, 593 
32 2, 605 
17 2, 589 
8 2, 580 
9g 2, 582 
—3 2, 569 
| 18 2, 590 
16 2,587 


Gold 
stock 


DPNNNNNNNNW 
oe 
= 


co 


fame peat ft fet fe fom eh eh ft fh fh fh ptf 
wm 09 GO 60 
w 


mt et et et pet 


NNNNN 





pat at bt it 
NNYNN NNNN 
assis 
QO OO on or 


12, 803 | 
12, 825 | 


12, 841 
12, 860 


12, 870 
12, 880 
12, 892 
12, 905 


12, 918 
12, 940 
12, 950 
12, 957 
12, 962 


12, 967 
12, 979 
12, 989 
13, 002 


| 13, 025 


13, 033 
13, 052 
13, 079 


| 13, 136 


« 


37 
, 421 
3, 588 
13, 714 


woo 
mb 


et et 


13, 812 


| 13, 869 


14, 008 
14, 051 


14, 071 
14, 091 
14, 162 
14, 240 








Treas- 
ury 
cur- 

rency 
out- 

stand- 
ing 


2 
2, 
2, 
2, 
2, 
2, 
2 
2, 
¥ 
2, 


? 


“~ 


mynn 


’ 


wynwny 


NNNNN 


[<3 


NYNYNb 


~] 


RPNKN NNW 


wnewny 


599 
609 
621 
637 
655 
668 
679 
690 
702 
713 
721 
731 
739 


751 


621 


, 623 


625 
630 
634 
639 
640 
639 
654 


657 


, 661 
, 662 
, 665 


669 
670 
672 


, 674 


680 


, 682 


683 
688 
690 


693 
605 
697 
701 


703 
703 
707 
710 
712 


715 
716 


‘ ‘ 
719 


721 
723 
724 
707 


dad 


731 








Cur- | 
rency | 
in cir- 
cula- | 
tion | 

| 


3, 700 


5, 568 
, 591 
, 596 
6, 681 


5, 571 


, 510 
, 395 
6, 346 
6, 294 


aos) 


6, 323 
6, 306 
6, 302 
6, 324 


6, 343 
6, 334 
6, 328 
6, 325 
6, 329 


6, 394 
6, 380 
6, 361 
6, 355 


6, 407 
6, 396 
6, 402 
6, 393 


6, 469 
6, 437 
6, 420 
6, 402 
6, 428 








= 
a 


6, 732 
6, 763 


Treas- 
ury 
cash 

hold- 
ings 





3, 661 
3, 631 | 
3, 619 | 
3, 648 
3, 594 
3, 550 
2,195 
2, 263 
2, 303 
2, 348 
2, 480 
2,810 
2, 770 


3, 582 | 
| 
| 


3, 627 
3, 622 
3, 620 
3, 625 


3, 620 


3, 622 
3, 628 
3, 621 
3, 642 


3, 648 
3, 650 
3, 626 
3, 620 


3, 579 
3, 562 
3, 550 
3, 545 
3, 551 


554 
542 
164 


192 


196 
215 
226 
248 


NNN NNWw 


254 
277 


Ts) 
BES 


PHN NNHWN 
[e002 «tg 

o © 

a s 


te te be N 


<I) 
@ 


Nw 


Nwyepr 











Member bank 

















|| reserve balances 
Treasury Other ||. 
deposits | Non- | Fed- || i 
a... ; = —e H 
“edera r de- | Reserve ee 

Reserve | posits | ac- || motay | — 
banks counts | mated) 

| 

I | 
141 | 374 265 || 7,014) 1,038 
114 472 263 || 6,928} 1,055 
121 | 465 261 6,962 | 1,169 
142 | 407 263 || 7,027} 1,212 
150 | 388 260 || 7,237) 1,383 
180 | 423 257 7,248 || 1,415 
316 315 262 || 7,287] 1,546 
1, 320 355 263 7, 623 | *2, 548 
1, 157 390 261 7, 665 2, 568 
860 363 261 || 8,024] 2,875 
721 384 257 || 8, 164 3, 022 
720 313 255 || 8,179 2, 941 
853 356 260 || 8,198 2, 869 
535 424 260 || 8,713 , 227 
177 459 261 || 6,906) 1,119 
242 446 262 || 6, 836 1, 052 
232 419 270 || 6,884 1, 057 
153 470 269 || 6,855 1, 007 
140 413 269 || 6, 983 1, 157 
127 404 262 || 7,071 1, 267 
115 401 262 || 7,193] 1,386 
135 418 264 7, 219 1, 371 
117 393 | =. 261 7, 296 1, 440 
143 383 260 || 7,249 |} 1,385 
156 434 259 || 7, 205 1, 385 
187 454 258 || 7,216 || 1,364 
155 443 258 || 7, 240 1, 412 

\| 
185 421 256 || 7,215) 1,391 
181 389 256 || 7,311 | 1, 467 
264 325 264 || 7,328 | 1,460 
270 312 263 || 7,333 | 1,559 
292 315 263 || 7,312) 1,560 
244 334 259 || 7, 296 1, 575 
141 317 258 || 7,472 || 1,727 
1, 428 349 263 7,547 || *2, 492 
1, 321 343 264 || 7, 661 2, 579 
1, 429 353 263 || 7, 504 2, 442 
1, 361 370 262 || 7, 560 2, 483 
1, 283 383 261 || 7,622 2, 555 
1, 183 387 261 || 7,716 2, 632 
1, 093 393 260 || 7,745 2, 640 
1,005 399 261 || 7,848 2,711 
935 438 267 7,904 || 2,726 
929 445 267 || 7,922 2, 782 
864 366 266 || 8,041} 2,900 
770 363 261 || 8,074] 2,985 
628 372 261 || 8, 273 3, 153 
724 353 259 || 8,202 | 3,039 
732 383 258 || 8, 188 3, 036 

| | 

775 392 257 | 8,074 | 2,924 
839 365 256 || 8,046 | 2,920 
802 349 256 || 8,085 | 2,927 
771 315 256 || 8, 156 | 2,975 
720 | 313 255 || 8,179 2, 941 
561 317 254 || 8, 269 3, 034 
346 416 254 || 8, 425 3, 131 
917 342 261 || 8,014 || 2,744 
864 337 261 || 8,197 2, 889 
770 346 261 || 8,321 | 3,019 
703 | 376 260 || 8, 400 | 3,045 
609 | 342 261 || 8,693 || 3,265 
584 | 374 261 || 8,740 | 3,275 

| | 
576 | 426 260 || 8,686 | 3,217 
578 531 259 || 8,546] 3,132 
544 525 259 || 8,727 3, 262 
474 563 258 || 8,818 | 3,353 

| 

ul 





Reprints of article, 
Back figures are also shown in 


Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months 
and years are shown in the table on p. 1041. __ 
* Reserve requirements reduced by approximately 13% percent effective April 16. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Wednesday figures 





End of month 














































































































1938 1938 | 1637 
: ° ; | T | | ————— 
Nov. 23 | Nov. 16 | Nov. 9 Nov. 2 | Oct. 26 2 Oct. 19 | Oct. 12 Oct.5 | Oct. Sept. Oct. 
ae ee ae neki) Messiah emanontiadin! 
ASSETS | 
| | 
Gold certificates on hand | bt | 
- due from U. 8. Treas- 
a ie 111, 492, 201) 11, 403, 701)11, 317, 698] 11, 287, 700/11, 25 , 711)}11, 197, : 209) 11, 020, 211) 10, 967, 213) 11, 262, 700} 10, 908, 223) 9, 124, 892 
Redametion fund—F. R. } | | 
Eee ee | 10, 338) 9, 677 9, 071) 8, 141} 8, 803} 9, 665) 9, 669) 9, 138} 8, 813) 9, 611 9, 382 
ges: 362, 857 | 369, 332) 351, 798) 368, 202) 378, 785 | 374, 312| 363, 21 | 367, 418 367, 842) 377, 449 314, 255 
Total reserves 11, 865, 39611, 782, 710}11, 678, 567/11, 664, 043} 11, 640, 299] 11, 581, 186) 11, 393, 091}11, 343, 769) 11, 639, 355) 11, 295, 283) 9, 448, 529 
Bills discounted: | 
For member banks -o--| 6, 603} 6, 547] 7, 800 8, 078) 7, 235) 6, 072) 9, 299) 7, 345 7, 401) 8, 041) 20, 862 
For nonmember banks, | } 
| i (a re | Sa | od | 2 
| | 
Total bills discounted_| 6, 603 6, 547 7, 801 8, 078 7, 235 6 072) 9, 299 7, 345 7, 401 8, 041 20, 864 
j | | = 
Bills bought: | 
Payable in dollars_.____- P| ioe eh ral P| SARE) Cote 
Payable in foreign cur- | | | | } 
sieecnmnemeenamaneees ten 545 545} 541 541 541) 541| 541) 541} 541 2, 832 
| | | | | | 
al cael a a } Para a 
Total bills bought...-. 545 545] 545 541 541| 541] 41 541) 541] 541 2, 832 
— — | — _ = 
| = 3 sep i | oe atts 
Industrial advances--_-_..-. 15, 199 15, am7| 15, 163] 15, 148 15,336} 15, 446 15, 507| 15, 455 15, 264 15, 610} 19, 414 
U.S. Government securities:| 
Bonds......«- SAPS | 787,327 787, 327) 787, 327| 787,327 787, 327 787, 327 787, 327} 787, < 787, ¢ 7| | 738, 073 
Treasury notes. “ | 1, 164, 565) 1, 164, 565) 1, 164, 565) 1, 164, 565) 1, 164, 565) 1, 164 65) 1 45} 1, 164, 565) 1, 164, £ 1, 158, 463 
Treasury bills_- 612,123} 612,123) 612,123) 612, 123} 612,123) 612,123) 612, 123} 612)1 | 612, 1: 23) 608, 633 629, 654 
| 
2 | | | 
Total U. S. Govern- } } | 
ment securities_____. 2, 564, 015} 2, 564,015] 2, 564,015] 2, 564,015) 2, 564,015) 2 2, 564, 015] 2, 564, 015) 2, 564,015) 2, 562, 515) 2, 526, 190 
Other Reserve bank credit- 975 3,021) —18,478} —6,001] —7,044 15, 902) 5, 612! —1, 367) 13, 291] 10, 976 
—— — _ | . 
Total Reserve bank | } } 
credit outstanding..| 2, 587, 337| 2, 589, 545) 2, 569,045) 2, 581, 781} 2, 580, 083) 2, 588, 506) 2, 605, 264] 2, 592, 968] 2, 585, 854] 2, 599, 998) 2, 580, 276 
= —=-= | -=-—— : =! ——| ——— | : = 
LIABILITIES . 
F. R. notes in actual circu- | | 
a ea .| 4, 362, 465) 4, 345, 816 4, 355, 754) 4, 319, 756) 4, 284, 377) 4, 288,820) 4, 281, 103) 4, 262, 860) 4, 315, 1 42) 4, 253, 244) 4, 278, 921 
Deposits: 
Member bank—reserve | | | 
ee SN SRLS | 8, 818, 335] 8, 726, 623} 8, 546, 166] 8, 685, 986] 8, 740, 083) 8, 693, 189] 8, 400, 218} 8, 320, 636) 8, 713, 092) 8, 197, 653} 6, 927, 591 
U.S. Treasurer—general| 
account.....____- | 474,316 3,576} 577,766) 575,944 584, 153 609,102} 703, 407| 770, 086) 535, 277| = 853, 145 113, 966 
Foreign bank--. | 212,081 848] 218,033] 201, 27: 212,494) 197,372} 199,462) 195,056) 204,063) 205,224) 258, 775 
Other deposits_-_- | 350, 438 22,597; 312,482} 224,845} 161,598] 144,453] 176,287) 150, 924) 219, 612| 150, 395} 212, 798 
= = | | | | | “ | a 
Total deposits - | 9, 855, 170] 9, 795, 644] 9, 654, 447| 9, 688, 047) 9, 698, 328| 9, 644, 116) 9, 479, 374} 9, 9, 436, 702| 9, 672, 044) 9, 406, 417| 7, 513, 130 
Ratio of total reserves to | | | 
deposit and F. R. note lia- | | | _| 
bilities combined (per- | | e| } 
MR ee 83. 5} 83. 3] 83. 4 83. 3] 83. 2} 83. 82. 8] "7 83. 2| 82. 7 80. 1 
| | | | 
| | 
Contingent liability on bills | | 
purchased for foreign cor- | | | | 
respondents____........-- | 324 | 324 324 | 324 338 338 | 157 157 | 338 157 2, 280 
| l =< ae — —— ————EE a EE 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars} 
eee eee ——— — ——_— [— eee ———— = 
| | Os 9 ve - 
Within | 16 to 30 | 31 to 60 | 61 to 90 | 9! days | (6 — 6 “wa ayers | Over 
Total 15 days days days | days | anes 1 year | 2 years | 5 years 5 years 
Bills discounted: | 
OS aaa 8, 078 6, a 493 | 530 | 401 478 29 |__ 
Woy. 9 7, 800 967 530 | 367 554 29 
Nov. e: 6, 547 231 682 | 229 614 | 36 
Nov. 6, 603 240 562 | 211 558 | 38 | 
Bills sobs in open market: } 
,  “h Sea 541 128 154 | 94 } 165 | 
Nov. 9.. 545 198 | 264 | 83 | 
Nov. “a 545 153 | 264 128 | 
Nov. 23....--- 545 23 170 58 | 
meg mg! advances: ay sod | 
Nov. : 15, 148 1, 273 5 | 738 53 | 1,883 | 3,496 4,683 | 2,196 | 
Nov. 9 15,163 |} 1, 338 | | 947 | 163 1, 806 3, 463 4,689 | 2, 149 | 
Nov. 16. 15, 417 1, 523 790 | 660 | 1,584] 3,602] 4.812] 2116 |__- 
Nov. 15, 199 1, 434 1,118 | 327 | 1, 485 3, 651 4,753 | 2,115 : 
U.S. Governmeni securities: es | 
Stew. 4. 2, 564, 015 || 105, 835 | 177, 688 | 187,657 | 126, 266 398, 744 | 607, 337 | 706, 582 
Nov. 9... 2, 564,015 |} 95, 810 | 174, 968 75 138, 541 398, 744 607, 337 706, 582 
in -_| 2564, 015 |} 98, 243 | 30 | 184, 098 | 134, 426 398, 744 | 607. 337 | 706, 582 
Nov. 23. | 2, 564,015 |} 110, 523 75, 890 | 200, 487 | 127, 866 5, 663 | 398, 744 607,337 | 706, 582 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 


ASSETS 


Gold certificates on hand and due 
from U. 8. Treasury: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Redemption fund—Federal Re- 
serves notes 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Other cash: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Total reserves 


Nov. 23 
Bills discounted: 
Secured by U.S. Government 
obligations, direct or fully 
guaranteed: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Other bills discounted 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Total bills discounted 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Bills bought in open market 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Industrial advances 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
U.S. Government securities 
Bonds: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Treasury notes 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Treasury bills 
ov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
otal U. S. Government 
securities: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Total bills and securities: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Due from foreign banks: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 


York del- 





. 651/534, 268 





, 005/554, 380 
559/541, 590 


—— ron 





9 

9 

9 
) 


50, 391) 68, 403 





L 
l, 
l, 
l, 


, 671 





hhh th 





S870): 


to to ho te 


{In thousands of dollars] 


} 


Phila- | 


phia | 


54, 358/520, 984] 720, 336/362, 024/271, 
, 505/522, 914) 715, 004/359, 71 
, 5261511, 373] 708, 882)356, 





, 653 1, 385 O65 
648) 32, 422 23, 270) 22, 
893) 29, 270 24,087) 18,7 
T4U0| 30, 964 22,782!) 19 

| 380} 28, 832 23, 204) 21, 


B81) 380, 
382, 


25) 550, 756 


sIoJsIs) 
3 SO En 


291 ROHS 286 
ITS S57 ef 
2 726 176 
602 TO5 1M) 
545 259 
529 254 
577 252 
550 Qa7 
649 1,410 545 
600 1, 386 20) 
25 1, 303 428 
049 1, 25 157 
211 55 HM) 
216 7] nt 
16 ) ) 
216 55 4) 
628) 3, 050 639) 1 
3, 632! 3, 048 639; 1, 
3, 631 3, 358 21 1 
3, 602) 3, 255 620 ] 


79, 168) 36, 


, 391) 68, 403 79, 168} 36, 
, 391) 68, 403 79, 168} 36, 
50, 391) 68, 403 79, 168} 36, 


70, 360)101, 177} 117, 101) 54, 
,360)101, 177) 117, 101) 54, 
,360)101, 177) 117,101) 54, 
70, 360|101, 177} 117, 101) 54, 


, 671) 53, 181 61, 551) 28, 
, 671) 53, 181 61, 551) 28, 
, 671) 53, 181 61, 551} 28, 


53, 1S] 61, 551) 28, 


910) 227, 276} 259, 054/121, 993 

5 259, 029) 122, 013 
20, 794}227, 477| 258, 919} 122, 067 
289)|227, 326) 258, 947/121, 948 





69 18 16 
64 1s 17 
4 1s 17 
64) IS 17 


| Cleve- | Rich- 
| land mond | 


At- 
lanta | 


} 563 1, 064 
{ 502 1, 064 1, 292 
() 502 1,011 1, 292 


7) 380, : 
378, 5 


257, 820) 120, 3: 
257, $20} 120, 3: 
257, 820/120, 3: 
257, 820) 120, 3: 





, 129/501, 283 728, 547/358, 113) 259, 509 


047 
73 
486 


209 
209 
ISS 
651 


, 698 
, 413 
3, 115 
2, 102 


72, 416 


669 
096 
239 





208 


105, 178 
| | 


6 

6} 
6| 
6) 


| 


‘hicago 


bo bo bo bo 


009/349, 
5, 741/345, 


to te 





35, 984) 2 

5, 984) 2 

35, 984) 25, 495} 
2. 


35, 984 


77, 128} 107, 172 
277, O82) 107, 199} 
277, 110) 107, 136 
277, 095) 107, 048 


Min- 
neap- 
olis 


St. 
Louis | 





926/331, 517) 245, 133 
294/334, 381)245, 761 
166/330, 090) 243, 120 
317/323, 430/239, 749 
$32 912 636 
432 912 636 
359 YOO 630 
318 SST 624 


_784| 16,562) 8, 539 


7, 253) 17,232] 9, 199 
50, 484) 18,023) 9, 527 


, 106) 20,856) 8, 334 


142/348, 991) 254, 308 


979) 352, ! 


155 180 154 
110 208 128 
130 213 158 
105 160 120 
102 155 ISS 
101 155 187 
10Y 85 187 
119] 50 202 
257 335 342 
211 363 315 
239 208 345 
224 210 331 

67 3 2 

67 2 2 

67 2 2 

67 2 2 


415 43; 1,042 
415 433 37 
415 45 996 
415 45 991 


, 870] 32, 792) 17, 446 
, 870} 32, 792| 17, 446 
,870| 32, 792) 17, 446 
,870| 32, 792) 17, 446 


, 104) 28 

, 504) 2 

, 004) 25, % 

, 004) 28 

25, 495) 1 

25, 495) le 
l 
] 


25, 495) 


58, 201 


| } 
22| 3| 
22) ‘ 
29 , 
ro , 








| 51, 438] 





ww 
St to 


t 





DECEMBER 1938 


BY WEEKS 


Kan- | San 
- 
sas | Dallas} Fran- 
City cisco 


312, 823/203, 459 762, 664 
317, 652/209, 358 792, S84 
309, 782) 199, 944 781, 9338 
305, 510/)192, 438) 770,476 


56S 237 1, 853 
5HS 228 1, 853 
556 228 1, 840 
545 210 1, 761 
15, 149) 12, 343 30, 524 
13, 335) 12, 954 27, 504 
14, 508; 13, 144 29, 214 
14, 521} 12, 548 27, 998 


328, 540/216, 039) 795, 041 


2,540} 822, 241 
, 316) 812, 992 
5,196) S800, 235 


114 137 338 
134 137 278 
s4 a4 278 
105 x4 160 
791 102 85 
SSL 107 Hil 
967 83 53 
753 64 26 
905 239 23 
1, 016 244 339 
1,051 177 331 
S58 153 186 
16 16 3s 
16 16 ss 
16 16 3s 
16 16 he! 
4()| 781 1, 303 
306) 709 1, 300 
303 793 1. 325 
392 791 1, 324 

| 
34, 774| 28, 943 62, 242 
34,774] 28, 943 62, 242 
34, 774| 28, 943 62, 242 
34, 774) 28, 943 62, 242 





7 
SF 


51, 438| 





27, 036) 22 48, 391 
| 27, 036 48, 391 
27, 036) 22 48, 391 
27, 036) 2: 48, 391 


76, 389] 106, 791] 56, 815]113, 248) 94, 258} 202, 697 
76, 389/106, 791| 56, 815}113, 248) 94, 258 202, 697 
76, 389) 106, 791| 56, 815]113, 248] 94, 258) 202, 697 

5. 389] 106, 791} 56, 815] 113, 248) 94, 258 202, 697 


1114, 570) 95,294] 204, 461 
58, 169) 114, 676) 95, 317| 204, 374 
58, 158)114, 708} 95, 244 
58, 139/114, 514] 95, 218) 204, 245 


204, 391 


5| 5| 13 
5 5) 13 
5 5| 13 
5 | 13 
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DECEMBER 


ASSETS AND LIABILITIES OF THE FEDERAL 


ASSETS—continued 
Federal Reserve notes of other 
banks: 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Uncollected items 
Nov 2 
Nov. 9 
Nov. 16 
Nov. 23 
Bank premises 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23. 
All other assets 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Total assets 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
LIABILITIES 
Federal Reserve note ictual 
circulation 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Deposits 
Member bank—reserve u( 
count 
Ni ) 
Nov. 9 
Nov. 16 
Nov. 23 
{ S. Treasurer eneral ac 
( int 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Foreign bank 
Nov. 2 
Nov. 9 
Nov. 16 
Nov 23 
Other deposit 
Nov. 2 
Nov ) 
Nov. 16 
Nov. 23 
otal dep 
\ , 
No. ) 
Non ( 
Nov. 2 
Deferred availability iten 


Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Capital paid in 

ov. 2 

Nov. 9 
Nov 
Nov 
Surplus 
Nov 
Nov. 9 
Nov. 16 
Nov. 23 


lt 
9 
section 7 
) 


FEDERAL RESERVE BULLETIN 


BY WEEKS—Continued 


{In thousands of dollars] 


Rich- 


Bos- Cleve- At- 




















rotal del- 1 , 

ton York ‘ land mond | lanta 
phia 

709 4,612 R33 1, 147 1, S6t l ( 
1s] 3, 472 614 1,296; 2,612) 1,688 
17 S, 62 1, O95 1, O45 2, 444 2, 40 
729 62 S41 1,512 1, 861 1, US 
621, 464 O48 143, 849) 48, 41 65, 586 22, 347 
56, 371 } } 126 38 414 AQ, 364 4 O48 
803, 547), 79, 574 9, O4¢ ), 747 3} 30,079 
644, 074); 62, 2¢ 47, 782 75 2} 50, 598) 23, 305 
14, 20)2 2 O54 Q SOS 4, 720 6. 04) 9 634 2 OS 
$4, 203 2 954 G, SOS $720 6. 041 2 634 O83 
14, 203 , 9, SUS 4, 720 6, O41 2, 634 2, OS 
$4, 193 2, 454 4, SOS 4, 720 6, O41 2, 634 > OS 
48, 917 s, 14 9, 14 1, 5S] 147 2, SUS 2, aon 
49, 544 ; $5 1,620 {N7 2. SS. ) IHS 
0.01] 5 2H | $3 4, 683 sf 2, SSS 2,23 
1), OS2 200) 758 4. 745 604 2 SUS » IOG 
ORS, 496 972, 279 ( ‘ OT) 405. GOE 
938, 831 0 072 N35 ( LIALS, G2 

295, 383 4, OOS)6, O44, 75, 545) 42 
14. 620 G17, 408 2 & 532/409 } 
319 s IS4, OF OS. 30 $11. 978/208, 755) 148, 331 

754 Sf 10)312. 304 $16. 779/209, 965) 149, 2¢ 
S45. N1E S78, OD wT ON S11 rr } 24/2 (4 Is. 480 
62. 4¢ s( Ale if 419, 5l 09.9 17. 544 
Hs sf, 44 } } >. is, 14, 4S 2 184) 1 HO 

tf 66) 437, 245/4, 252. SS88137Y, 29 $74, SUF S2 4; 
) (2. } SOS) 4. 418, JOS) 384 2 184.612 1 OY 7 
SIS 61214 } ri HU, G57 17S 2 OS o 8 
Bi " 2 { % OS4 | . 1 41 4 
RO 2 Ds . f } s 
{ ‘ 424 7 } if ~ ~ 
174 9 t x TO 40). ¢ iS ) r 
a ‘ ’ é s + >) 
_ y s. OF 6S i 
2, S48 ) 2 & S7 s s 
9 % 9 s ~ ) 447 ) 
24.8 t ¥2 } 4? 1. 40s 2 ‘ 
s ‘ s,4 } 
9 . S 7y ‘ 

138 { ( sf 138 ‘ { 
OSS. | * } 2s 12S ( s ~ 
( { . j 4 } 60 Ye 

2 17. 628 $4 2S ‘ 
S S “ 12S 4 ~ x x4 ~ 
t sf i SSL ss. 
5. « ? { ‘ . 
s ~ 105) 60 y i 
G4 1 482 48 , 1s z " 
, 4 , * - 
1 | 9 { 9 ) j . } 
t 4 4 2 », SU +, US ! 
, ) } s 
1 2, 2 
‘7 43! 13. 466 1, 32 i 
17, 739 ’ { i 1,32 1, (2 
17 ' ) y 4 } £325 1, YO4 2 
7 ) " 4 l a 9 } } 2 


RESERVE BANKS, 


Min- 


Kan- 











. St 
hicago .| neap- sas 
Louis ; : 
Os City 
2, 785 a, 4 7 633 
2 618 OOS 1, S2t 2 
090 » 304 829 132 
28 555 195 2, 053 
81,850) 27, 544) 16,414 7 
79, 347) 25,069! 16, S57 
6, 7 4,863} 20, 242) 39, 297 
Si). 13S Is MHD ] QO5 x1. 718 
4,499) 2,30 097 
4,499; 2 1, 539 00 
4,499) 2,30 ’ 
$499) 2.301) 1,539) 3,097 
1. HUT S40) 278 ; 
$. 69 S48 iM 1. 06 
17s SH 2 2, 044 
4 SSU SUD 4 )? OF 
, 864/13 ? 183. 17 
2 | 335, ORO) 481, 652 
1s 40) Ss a 
$34 327, G02) 474, 029 
OU, SBE s (32 3. 714/16 } 
ITR, 24 s ys $44 ) v4 
) 194 [S82 ; 2 Ss. 7AS 
80), 723) ISO, 584/136, 176) 167, 428 
6, 640) 22 { y 23 
at 7u ? al ee 22y s 





Dallas 





OS $122) s 
s vi 
s ‘ J 10,874 13s 
‘ ‘ } ' } 
s ’ } ' 
sf ~ 
, t 
IS t } 
) ( s j SS 
‘ } 1s 
s s ‘ S7U 
} ; * 
% 3é is} ) j 
¢ } sS 14 2 745)2 
meh f ~ j » 
s ~ ; 
ry } 
~ f 
< Ss if } 
‘ 6 ( 














} 
1 
1 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


FEDERAL RESERVE BULLETIN 


{In thousands of dollars] 








LIABILITIES—continued 


Surplus (see tion 13b) 
ov. 2 
Nov. a] 
Nov. 16 
Nov. 23.- 
Reserves for contingencies: 


Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 

All other liabilities 
Nov. 2- 
Nov. 9 
Nov. 16 
Nov. 23 

Total lis abilities 

JOV. 

Nov. 9 
Nov. 16 
Nov. 23 


Contingent liability on bills pur- 
chased for foreign correspond- 
ents: 


Nov. 2 
Nov. 9 
Nov. 16 


Nov. 23 a 
Commitments to make _ indus- 
trial adv: ances: 


Nov. 2 
cone 
Nov. 16 


Nov. 23 





ww ce 


"345 
4, 335 


Total 


, 683 
, 683 
, 683 
, 683 


5, 205, 383) (934 





324 
324} | 
324 
29 


OL 


3, 320 


York 


woos 


3, 048)820, 111}1, 090, 
5, 349/826, 401) 1, 076, 7 





” 152, 0231827, 02211, 080, 6 


116} 32 30 14] 

116) 32| 30) 14| 

116) 32! 30) 14] 

116) 32 30| 14 
| 





wwnw 


| Phila- | 


le Min- 


St. 
| .. | neap- 
| Louis olis 





{ | 
| del- Cleve- “Rieh-| At- 
phia | land nn lanta | 
| } | 
‘ | 
| 
o | 
744) 4, 411] 1,007} 3, 406 7 
744) 4,411) 1,007} 3, 409 7 
744| 4,411) 1,007) 3, 409) 7 
744| 4, 411) 1,007} 3, 409] 7 
| 
210} 2, 000] 3, 176} 1, 1, 603} 
210} 2,000 3,176] 1, 1, 603) 
210} 2, 000) 3, 176} 1, 1, 603 
210) 2, 000} 3,176} 1, 1, 603 
| | 
350| 92 943} 713 
le | 974) 997 733} 
458 945} 971) 732 
699) 1,013} 1, 024 680 





2, 317) 1, 101, 








25: 1, 473 
250| 1,470 
1,385] 1, 473| 
1,472} 1, 472| 


fy 
fy 
‘y 
‘y 








NNNW 


2/409, 179] 





545] 1, 
545| 1, 
545) 1,001 
545} 1, 
| 
1,216) 1, 
1,215] 1,$ 
1,215] 1,873 
1,215] 1, 
395) 5 
415) 57 
341) Be 
364, 5 







489, 8641333, 25 
492, 335. 
497, 486): 


2571486, 834/327, 992 


10 
10 
10 





10 














— ee 
yercre 
NRmnwnDw 
bho to tO te 
=e ee 





sa 
~s] i 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO NOVEMBER 23, 1938 


[Amounts in thousands of dollars] 





Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
eT ee approval by In- | 
Applications dustrial Advi- 


received to date, | sory Commit- Federal | Repaid, | Finane- 














Date (last Wednesday of | net toms to. Gate. | Federal | Reserve ex | Seas Sea 
: | ‘ ate, | 7 “ee ‘ , pired, | ing insti- 
each month) | (with and with- | Fotel — bank |Approved| or with- | tution 
| out conditions) | advances | COmmit- | eom- drawn by| partici- 
———_ | —_____——- BAN ee — pleted 1 | i pene 
headin | Cr cant, |  out- 
Number | Amount | Number | Amount | Number | Amount | standing | standing etc. {standing ? 
Te ee ie Gat pens Ae: ENR FIRE ON PE saci ce:: SEE ee 
1934—Dec. 26______. __| 5,053 | 187, 696 1,122 | 54,531 | 984 49, 634 | 20,966 | 5, 558 | 1, 296 
1935—June 26 -_-___- ries 6, 618 263, 482 1,815 | 102,331 | 1, 646 | 88,778 | 11, 248 24, 900 | 4, 533 
Dee. 31 3.....- oe 7,615 306, 708 ,176 | 132, 460 | 1,993 | 124, 493 11,548 | 44,025 8,778 
1936—June 24__- i 8, 158 331, 391 , 394 142, 811 | 2,183 | 133,343 | 9,381 | 61,422 7, 599 
Dec. 30- -- eee 8,379 | 342, 699 149, 204 | 2, 280 ‘ 77, 903 
1937—Mar. 31____- 8,483 | 346,911 | 150, 561 | 2, 323 85, 215 
June 30..._.- , 8,546 | 351, 420 | 154, 960 | 2, 361 97, 668 | 
Sept. 29___ ae 8,593 | 354, 426 , | 155, 902 | 2, 381 "537 | 7102, 608 | 
Dec. 29. --- Sa’ 8, 677 363, 292 2,640 | 158,743 | 2, 406 | 3, 369 107, 400 | 
1938—Jan. 26_- . Pe 8, 711 364, 487 2, 660 159, 370 2, 419 1, 563 109, 002 | 
Feb. 23-_ a ee 8, 766 367, 754 2,683 | 160, 603 | 2, 433 2,059 | 109,992 | 
Mar. 30_-._.- ieee 8,906 | 373, 519 2,717 162, 648 | 2, 464 | 3,419 | 111,198 | 
PY aoe ade 9,012 377, 778 2, 760 165, 921 | 2, 497 3, 957 113, 126 | 
May 25. .......- ~ 9,096 | 380, 648 2, 813 167, 695 | 2, 536 3,522 | 115, 628 | 
po) See eae 9, 152 383, 535 2, 836 168, 894 2, 566 161, 158 3, 084 117, 560 | 
Jury 97........ : 9,182 | 388, 350 | 2,861 | 173,759 2,592 | 166, 498 6,703 | 119, 391 
ik ale 9, 226 | 390,783 | 2,884 | 174, 544 | 2,606 | 166, 835 203 121, 291 | 
Sept. 28 ...-- Ss aa 9, 262 393, 532 | 2,897 | 176,006 | 2,617 | 168, 380 . 122, 452 | 
Oct. 26... ‘ 9, 292 396, 209 | 2,909 | 180,060 | 2, 628 | 72, 738 Z| 
Nov. 234 9,314 | 397, 368 2,926 | 181,010 | 2,638 | 173,865 5 | 
} | 





r Revised. 

1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

2 Does not include a ae institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$12,534,652 on November 23, 1938. 

37 ‘uesday. 

4 November 30 not yet available. 

NotTeE.—On Nov. 23, 1938, there were 42 applications amounting to $3,248,100 under consideration by the Industrial Advisory Committees and 
the Federal Reserve banks 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 









} | 
hile. | al 

Total Bos- | New i ag Cleve-| Rich-| At- | Chi- St. bane Kan _ } bane 

° ton York ~ | land | mond | lanta | . cago Louis | 2@3! yt Boas as an 

| phia | | olis City ciseo 

Federal Reserve notes 
Issued to F. R. bank by F. R. agent | 

Nov. 7 4, 579, 253) |394, 809) 1, 072, 441/323, 587/435, 157| 218, 784/159, 679) 987, 177) 192, 867) 139, 432/176, 041} 86, 998/392, 281 
Nov. 4, 616, 904! |392, 203} 1, 079, 355/325, 391/438, 856/219, 108] 160, 245] 999, 004}201, 351/138, 713]178, 379] 88, 621/395, 678 
Nov. 16 4,631,714 053} 1, 085, 494)328, 802] 437, 370) 222, 411/160, 701) 998, 844] 200, 037| 139, 934] 177, 624] 8, 779/396, 665 
1, 650, 264/397, 912} 1, 092, 080/329, 210/442, 335|221, 126] 161, 038) 1, 002, 026) 199, 575) 140, 637/177, 929) 88, 933/397, 463 


Nov 
Held by Feder i Reserve bank: | 









Nov. 16 349, 202 


Nov. 259, 497|| 16, 6: 54] 87, 480| 10, 029| 11, 349} 17, 341| 11,365} 5,718] 8,248] 6,517] 46,336 
Nov. 9 | 261, 150); 13,581) 88, 315} 9, 143} 10,984] 20,759] 19,566] 3,768] 9,222] 7,468! 43, 280 
Nov. 16 285, 898)/ 16,131} 98, 408} 10, 770} 12, 212 21, 345) 17,934] 4, 822) 8, 856| 8,046] 47, 463 
Nov. 23 3 287, 799)| 17,177] 98, 464} 11, 173} 13,494} 21,303] 18,991] 4,461] 10,501] 8, 646] 47, 214 
In actual circulation: ! | | | 
Nov. 2 1, 984, 961|308, 306/411, 978] 208, 755/148, 330} 969, 836/181, 502) 133, 714] 167, 793] 80, 481/345, 945 
Nov. 9 is 991, 040/312, 394|416, 779] 209, 965] 149, 261) 978, 245 181. 785] 134, 945/169, 157] 81, 163/352, 398 
4, ¢ 7 5 
1,: 





l 
| I > | 
, 086/311, 137|}415, 124) 211, 641/148, 489) 977, 499) 182, 103/135, 11 2/168, 768) 80, 
l 
























Nov. 23 993, 616/315, 665)419, 505} 209, 953) 147, 544) 980, 723/180, 584/136, 176) 167, 428) 80, 287|350, 249 
Collateral held by agent as security for | | } } 
notes issued to bank: | 
Gold cog tiionies on hand and due | | 
from U. S. Treasury: | | | 

Nov. 2. 4, 668, 000) |400, 000} 1, 092, 000]327, 000) 442, 000 225, 000} 161, 000) 1, 010, 000 196, 000) 141, 500/180, 000) 89, 500)404, 000 
Nov. 9 1, 683, 000 400, 000} 1, 092, 000]327, 000) 442, 000 , 000) 164, 000} 1, 010, 000) 207, 000) 141, 500) 180, 000) 90, 500/404, 000 
Nov. = 4, 686, OOO 400, 000) 1, 092, 000 330, 000/442, 000 , 000) 164, 000 1, 010, 000) 207, 000) 141, 500 180, 000} 90, 500/404, 000 
Nov. 4, 712, 000) /410, 000} 1, 100, 000}335, 000) 445, 000 , 000} 164, 000} 1, 010, 000} 207, 000] 141, 500} 180, 000} 90, 500/404, 000 

Eligible paper | } | | 
Nov. . | 7, 182 145| 2, 543) 1, 030 341} 194 574} 257 335) 214 887 239 423 
Nov. 9 } 6, 936 32] 2,495) 1,001 320 209 538) 211} 363 188 998 241 340 
Nov. a ‘ | 5, 669) | 62 1, 464) 868 228 302 459 239) 297 218} 1,026 175} 331 
Nov. ; 5, 700 232] 1, 979 820 257 183 444) 224) 210 189 825 151 186 

Total enue | } 
Nov. - ‘ 4, 675, 182! |400, 145) 1, 094, 543/328, 030) 442, 341/225, 194/161, 574) 1, 010, 257/196, 335) 141, 714] 180, 887) 89, 739) 404, 423 
Nov. 9 4, 689, 936) |400, 032) 1, 094, 495 328, 001/442, 320 200) 164, 538} 1, 010, 211/207, 363/141, 688/180, 998] 90, 741/404, 340 
Nov. 16 4, 691, 669) 400, 062) 1, 093, 464/330, 868) 442, 228) 302) 164, 459) 1, 010, 239) 207, 297/141, 718} 181, 026) 90, 675/404, 331 
Nov. 23 4, 717, 700|/410, 232) 1, 101, 979/335, 820) 445, : 5, 257) 225, 183} 164, 444/1, 010, 224/207, 210) 141, 689) 180, 825) 90, 651/404, 186 

| | } | 














! Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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FEDERAL 


RESERVE POSITION OF MEMBER BANKS, 


OCTOBER, 1938 


{Averages of daily figures. In millio1 





Gross Net 
Classes of banks de- de- Time 
and districts mand | mand de- 
de- de- posits 
posits | posits 
All member banks 036 |25, 389 |11, 44 
Central reserve city banks 
New York_--_- 10, 900 |10, 172 709 
Chicago 2 432 | 2,139 157 
Reserve city banks 
Boston district 1.031 19 
New York district 179 143 
Philadelphia district 1, 093 8U5 
Cleveland district. 1,453 | 1, 126 
Richmond district 673 19 
Atlanta district 630 157 
Chicago district ‘ 1, 138 R36 
St. Louis district 62 SSS 
Minneapolis district 360 250 
Kansas City district 951 614 155 
Dallas district 656 428 | 124 
San Francisco district_} 2,011 | 1,599 | 1, 880 
Total__- _./10, 934 | 8,375 | 4,576 
Country banks: 
Boston district ae 822 607 a 
New York district_ - 1, 210 939 | 1,393 
Philadelphia district 93 $2¢ S71 
Cleveland district 17 s8Y 652 
Richmond district 192 319 335 
Atlanta district 132 287 214 
Chicago district 782 126, 66 
St. Louis district $44 229 235 
Minneapolis district 286 182 270 
cansas City district 134 267 154 
Dallas district (2 316 100 
San Francisco district 324 216 263 
Total 6, 769 | 4,704 | 5, 703 


s of dollars] 


Reserves with 
Federal Reserve 


Re- 
quired 


5, 403 


10) 


S50 


Held 


Ss, 


banks 


Ex- 


cess 

546 | 3,143 
939 1, 589 
SS4 375 
291 12 
3] 6 
242 72 
344 111 
148 17 
104 | 16 
238 | 6 
168 | At 
65 lf 
168 | 52 
106 | 25 
495 | 121 

| 
107 | 712 
| 

153 | 652 
Hy] 108 
143 1s 
124 | 45 
78 22 
63 18 
16 71 
59 20 
54 19 
65 95 
70 27 
0 1] 
,3l7 167 


1 Gross demand deposits minus demand balances with domestic banks 


(except private banks and 
cash items in process of collection 

NOTE.—See table at foot of p 
to be held as reserves 


American branches of foreign banks) and 


1069 for percentages of deposits required 


RESERVE 


BULLETIN 





MEMBER BANK RESERVE BALANCES, 
BY CLASSES OF BANKS 


{Averages of daily figures. 


All 
mem- 
ber 


banks! | 


Total reserves held 


1937—September 6, 854 
October |} 6,954 
November 6,919 
December 6, 

1038—January 


February 
March 
April 
May 
June 
July 
August 
September 
October 
Week ending (Friday 
September 30 
October 7 
October 14 | 
October 21 
October 28 
November 4 
November 11 
November 18 | 
Excess reserves: 
1937— September | 
October | 
| 





00 00 OO WH sJsI SII) 


QO 90 90 G0 90 90 90 oF 
~!I 


, 043 
104 
, O71 


November 
December 
January 
February 


1938S 


March | , 
April 2 | ‘4 

lay ' & 
June | 2 
July 3 
August | 2 
September r2, 


October 

Week ending (Friday): | 
September 30 } 
October 7 
October 14 
October 21 
October 28 
November 4 
November 11 
November 18 


P Preliminary. r Revised. 


QOU 








DECEMBER 1938 
In millions of dollars] 
Central reserve 
city banks | Re- 
Be | serve | Coun- 
city | 4 





| New Chi- | banks | banks! 
York cago 
2, 576 1.34 
8 5S] 1. 366 
2. 588 1, 365 
ya VY, 1, 352 
2, 604 1,378 
2, 1S 1, 377 
3, 574 1, 365 
3, 622 1, 350 
3, 74 1, 278 
| a, ¢ SOY 1, 280 
ie 925 1, 302 
a 875 1,319 
3, S61 1,314 
3, SS4 1,317 
3, 710 S55 1,277 
i} 3, 761 853 1,314 
| 3,837 S856 1, 209 
} 4,021 886 1, 327 
4, OS4 917 1, 316 
| 4,025 | 939 1, 330 
} 3,927 S48 1, 348 
| 4,042 | 874 1, 359 
235 13 280 } 
354 4 S07 523 
373 69 333 328 
305 x0) 366 319 
16] SH $51 355 
149 7s {HS 361 
| 631 52 1s] 359 
| SS4 146 609 432 
1, 065 321 689 $51 
1,153 | 104 747 159 
|} 1,852 $24 767 is3 
1, 320 379 762 14. 
1, 382 361 68 474 
1, 589 375 712 167 
1, 411 352 648 435 
1, 451 354 683 $f 
1, 512 355 728 450) 
1, 657 376 733 $7t 
1, 700 309 722 if 
1, 656 109 705 17 
1, 591 338 740 107 
1, 689 363 711 AUS 


| 
| 
| 
| 
| 
| 


1 Weekly figures of excess reserves of all member banks and of country 


banks are estimates. 
2 Reserve requirements decreased 
page 1069 for amount of changes 


April 16, 1938; see table at foot of 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


Federal Reserve district 
Gross 


Le Ti 

Boston ; 1, 853 
New York___-- 12, 289 
Philadelphia 1, 686 
Cleveland 2, 000 
Richmond - 1, 164 
Atlanta. _. 1, 062 
Chicago__- 4, 352 
St. Louis 1, 106 
Minneapolis 646 
Kansas City oe = Be 1, 385 
Dallas__ E SAIN < eee 1, 158 
San Francisco- ee 2, 334 

Totel...... ae a eae 31, 036 


{Averages of daily figures. 


Al] member banks 


demand 


30, 149 


Time 


Oct 


Se 


to 


x 


386 
, 651 
108 | 
360 
309 
224 


2,144} 2, 


, 445 


In millions of dollars} 
Member banks in larger centers 
(places over 15, 000) 


Gross demand Time 

pt Oct sept Oct Sept 

662 1, 726 1, 651 532 37 
290 |} 11,112 1, O87 1, 049 1, 050 
126 | 1, 462 1, 396 | 674 676 
394 | 1,786 | 1,749] 1,098 | 71, 103 
438 | O80 O38 | 353 | 351 

387 | 926 RSH 303 304 
646 | 11,619 1,601 | 920 O14 
107 | 00 871 206 295 
361 | 176 186 | 176 176 
311 | 1,068 | 1,063 197 | 198 
223 | S80 850 179 | 178 
152 2, 220 2, 166 2, 048 2, 055 
496 15, 156 14, 743 | ' 7, 827 7, 83S? 


Member banks in smaller centers 
(places under 15,000) 


Gross demand Time 
| 
Oct Sept Oct Se} 
27 124 125 12 
277 276 443 w 
224 218 $50 150 
214 | 212 | 291 | 200) 
184 | 175 188 | 187 
| 136 | 133 | 83 | 82 
301 | 206 274 | 273 
206} 199 112 112 
| 169 171 183 185 
} 317 315 113 113 
| 278 262 45 | $5 
114 114 95 97 
2, 548 2, 495 2, 452 | 2, 452 








r Revised 
Excluding central reserve 


city banks, for w 


} 


hich figures for latest 


month are shown in table above. 














DECEMBER 1% 





{Outside Treasury and Federal Reserve banks. 


FEDERAL 


RESERVE 


BULLETIN 


KINDS OF CURRENCY IN CIRCULATION 











| 
| 
| 


In millions of dollars] 








Federal 


1059 
























































' | Treas- ' os Na- 
Gold Silva Silver | -,, Subsid- ? United | Federal | ,7., | ‘ 

End of month Total certifi- | ; ilver certifi- | UY | iary Mixor States | Reserve | Reserve | teaal 

“ates dollars cates } notes | a, .r coin notes te } bank | bank 

i] Ca aves of 1890 | ive oles notes notes | notes 
1937— October 6, 555 85 39 1,129 | 1 349 147 | 285 4, : 35 248 
November 6, 56 84 40} 1,144 | 1 | 352 148 | 24] 4, 34 243 
December. 6, 550 83 | 40 1,137 | 1 | 350 148 | 283 4, 2: | 33 239 

] 
1938—January 82 39 | 1,085 339 | 145 | 264 | 4,099 33 | 234 
February 81 39 | 1,097 1 338 | 144 | 267 | 4, 104 32 | 231 
March___- 81 | 39 | 1,125 | 1 338 | 14 | 263 | 4, 106 32 | 227 
April -_-- 80 39 1, 162 | 1 | 339 144 264} 4,112 31 | 224 
May ... 79 39 | 1,215 | 1} 341) 145] 268] 4,127] 31 | 220 
June -- 78 39 1, 230 | 1 | 342 | 146 | 262 | 4,114 | 30 | 217 
July 78 40) 1, 247 | 1 | 341 | 145 | 5S | 4, OOS 30) 214 
August 77 40 1, 263 | 1 | 344 146 | 52 4,129 29 | 211 
September 6, 622 77 | 10) 1,292 | 1 | 348 $7 | 264 4,215 a) 208 
October 6. TO ( i] | 907 | F 1s 64 +, 282 pat mt 
Back figures.—See Annual Report for 1937 (table 35 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve banks. In millions of dollars) 

Total | Coin and smal] denomination currency ? Large denomination currency 2 Un- 

End of month ye = | | | assort 
Deg Total || Coin | $1 $2 | $5 $10 $20 | Total || $50 $100 $500 | $1,000 | $5,000 }$10, 000) ed 2 

0 | } | | 

—s = ae . es es Se es ee 
1937—October-_-__- 6, 555 || 5,029 535 | 502 33 | 909 | 1,576 | 1,47 1, 531 384 704 | 138 286 6 13 | 5 
November. 6, 561 || 5,043 540 504 33 | 912 | 1,574 | 1,480 | 1,525 381 | 701 136 287 5 14 6 
December-- 6, 550 || 5,015 | 537 505 33 905 | 1,560 | 1,475 | 1,542 | 387} 710) 139 288 6 12 | 7 
1938—January | 6,320 |} 4, 789 522 474 31 856 | 1,482 | 1,424 | 1,532 382 | 705 138 288 | 7 2 1 
February | 6,334 || 4, 798 520 | 473 32 | 863 | 1,489 | 1,421 | 1,538 382 | 708 138 291 | 7 13 2 
March | 6,355 || 4, 784 521 473 31 | 860 | 1,487 | 1,412] 1,573 |} 385] 718 144 300 | 9 18 3 
April | 6,397 || 4,807 || 522 476 31] 866] 1,498 | 1,414 | 1,593 388 | 725 146 304 | 12 18 3 
May....-- | 6,467 || 4,856 || 526 | 487 32 | 877 | 1,512 | 1,422 | 1,616 || 389} 727) 152) 307) 17 24 4 
June | 6,461 || 4,837 || 527 481 3 875 | 1,503 | 1,420 | 1,627 || 391 | 732] 152] 309] 17 25 2 
July | 6,452 || 4, 836 Roe 48] 31 | 879 | 1,508 | 1,410 | 1,618 |} 388 727 | 152] 307] 17 27 2 
August 6, 504 || 4, 885 530 488 32} 891 | 1,528 | 1,416 | 1,622 | 389 727 152 | 308 | 17 | 29 3 
September 6, 622 || 4,970 53e 01 32 | 912 | 1,556 | 1,434 | 1,656 396 744 156 317 17 25 4 
October | 6, 700 021 j} 540 (95 2} 923] 1,572 | 1,450 | 1,683 100 754 157 | 32 18 { 


1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks 
1 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas 


ury as destroyed. 


3 Paper currency only; $1 silver coins reported under coin 


Back figures.—See Annual Report for 1937 (table 


TREASURY CURRENCY OUTST 
{Held by Treasury and Federal Reserve banks and 
millions of dollars] 


End of month 


1937—September 
October 
November 
December 
1938—January 
February 
March 
April 
May 
June 
July 
August 
September 
October 

1 Includes silver 
000,000 on Oct. 31, 


Silver 
dollars 
and 
silver 
bul- 
lion | 


Total 


bo bo PO dO 






2, 655 1, 509 
2, 668 1, 526 
2, 679 1, 540 
2, 690 1, 554 
2, 702 1, 570 
2, 713 1, 584 
2 1, 596 

1, 608 

1, 618 

1, 634 





held again: 





Sub- 
sid- 
lary 

silver 


PSPS EsEse srs 


Roe be ebm ebm ohm CO © 


t silver certificate 
938 and $1,360,000,000 ¢ t 
il ‘ a 4 


I 


36 


ANI 


Minot 


coi 


United 
ites 


not 


te@s 


ia eS 


mot 
©) sl. 37 


JING 


De scription 


SHIPMENTS AND RECEIPTS OF UNITED 








See BULLETIN for January 1932, pp. 7-8 


in circulation. In STATES PAPER CURRENCY 
By selected banks in New York City. In thousands of dollars 
: Ship- Receipts Net a 
Fed- Year or montl masts te foun ship- BS) ind 
eral Na Europe | Europe ments sCCey 
Re- | tional 
serve | bank i. 
bank | note 1933 554 90, 50 
notes | 1934 345 40, 242 
1935 10, 628 9, 338 
1936 34,774 8, 558 
1937 21, 500 26, O50 
36 257 
36 251 | 1937— October 781 7O0 
35 247 November 336 12, 990 
34 242 December 69 5, 878 
33 237 | 1938—January 189 4, 658 4, 469 
33 233 February 28 3, 824 3, 706 
32 230 March 1, 212 2, 728 F 516 
32 226 April 503 2, 618 2, 115 
31 223 May 155 6, 179 6, 024 
31 221 June 379 3, 486 s, 107 
30 217 July RS 3, 753 668 
30) 214 August 1, 052 2, 348 2ut 
29 212 September 14, 740 978 13, 762 
o4 20S October 0, 503 5] 10, OO2 
to $1,564,- Back figures.—See Annual Report for 1937 (table 38). 





1060 


ANALYSIS OF CHANGFS IN MONETARY GOLD 
STOCK 


{In millions of dollars} 
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DECEMBER 1938 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 

















| 
| 
1938 
| —— = 
October September Jan.-Oct. 
From or to- S be es 
Im- Ex- Im- Ex- Im- Ex- 
ports ports ports ports ports ports 
Belgium , 13, 509 
France- --_- 42, 959 skehel 48, 724| 5, 000 
Germany , 1 | 
Netherlands 41, 832 47, 219 89, 622) __ 
Spain_-..-_- : ; aes 105}_ 
Sweden. . 3, 840 11, 521 60, 146 
Switzerland___- 1 setarad doin 227 
United Kingdom 1 |377, 986 2 11, 007, 943 65 
Canada 14 | 38, 156 9 68, 509 95 
Mexico. 1, 446 |_- 31, 161 697 
Central America __. oe : 3, 205]... 
| Bolivia... : 104} _- 
| Chile___- 801 404 6, 954 
Colombia 4 4 8, 440 
Ecuador-.-_-- 132 132 i ee 
ae 229 440 3, 385} _- 
Venezuela_____.___- 332 66 708}. __ 
Australia. es 3, 294 3, 775 2 24, 486]_ 
British India ss 760 = 10, 540 
China and Hong 
J SS 1, 166 1, 536 6, 804 
i eee . 5, 740 35, 095 148, 527} __-_- 
Philippine Islands 2, 720 2, 721 22, 284 1 
Allother countries?_| 1, 731 133 ee 
Total...........|562, 382 16 152, 907 11 }1, 561, 133) 5, 859 





7 : 
Gold stock at | In- | Do- 
end of year z Net | mes- 
or month “a Net release | _ tic 
Year or month pa tot 1 gold from | gold 
| — aeld import | ear- pro- 
Total Inactive)! tock mark | duc- 
™  j;account)| ~ tion 
Ea eS } 9 eee || 4, 202. 5/1, 133. 9 82.6 | 96.0 
EERE A 10, 125 ||......--]| 1, 887. 2}1, 739.0 2 | tee 
SS: 11, 258 26. 5|| 1, 132. 5/1, 116.6 | —85.9 | 131.6 | 
__ oe ea aes 12, 760 || 1, 227.9)! 1, 502. 5}1, 585.5 |—200.4 | 143.9 | 
1936—June_________- | 10,608 }/....-- 10.0 | 
Joly... 10, 648 ||_...-. 12.8 | 
August......... 10, 716 | 13.1 | 
September_...| 10,845 12.1 
October. ____- 11,045 13.8 
November..._| 11, 184 é 11.8 
December -_...| 11, 258 || 26. 5 10.9 
| | 
1937—January __.__- 11,358 |} 126.5 100.1} 121.3 | —48.3 9.3 
February___- 11,436 || 204.7 78.2} 120.3! —8.0 8.3 
March........| 11, 574 342. 5) 137.9) 154.3 —.4 10.8 
_; aes 11, 799 568.0|} 225.6) 215.8 7.2 9.2 
ea 11, 990 759.1|| 191.1) 155.4 26.2 | 12.4 
_, __ Seen 12, 318 || 1,086.8]} 327.8) 262.0 | —15.9 11.2 
ee 12,446 || 1,214.1)| 127.3) 175.4 | —35.5 12.7 
August....... 12, 567 || 1,335.7/} 121.6] 104.8 —5.3 16.9 
September_...| 12,741 || 1, 210.0 174.3) 145.5 9.3 12.2 
October. ____- 12, 803 || 1, 271.9 62.0} 90.5} -—8.0] 149 
November_...| 12,774 || 1, 242.5}| —29.3 22.1 | —20.1 13.8 
December----| 12,760 || 1,227.9|| —14.0} 18.0 |—101.6| 11.9 
| 
1938—January _____- 12, 756 || 1, 223.2 —4.6 2.1 —1.1 10.9 
February-____- 12, 776 || 1, 200.6 20.7 8.0 | —18.2 9.9 
March.._.__-- 12, 795 || 1, 183.0 18.5 52.9 —.6 10.6 
pO Oe 12, 869 ||__. Tl 74.3 71.1 —1.2 10. 5 
_ eee Sh} 49.8) 52.8 | —53.9 11.4 
| ETO 12, 963 ||__..-- 44.2) 55.3 | —15.5 9.5 
ee 13,017 ||.-.-.-.-|| 54.5] 63.8] —20.9] 141 
August______- 13, 136 ||__...-__|} 118.3] 166.0 | —28.8 14.6 
September__._| 13, 760 ||__..----| 623.8} 520.9 | —13.3 14.0 
October____-- 14, 065 ||_.__- 305.0} 562.4 |—110.2 | 714.0 
i | 





» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Note.— Figures for domestic production of gold are those published 
in table, p. 1089, adjusted to exclude production in Philippines. 
Adjustment based on annual figures reported by Director of Mint and 
monthly imports of gold to U. 8. from Philippines. For back figures, 
— than those of domestic gold production, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 

















Member Nonmember 
banks banks 
Total, 
b =f N I N 
yanks Na- ~. n- Not 
tional State sured? | insured 
Number of banks suspended: 
EE AE 57 . 8 48 
Sees 34 ae 22 8 
a eee seers 44 | ae 40 3 
ieee eee 59 4 2 47 6 
19388—Jan.-Oct. -......... 49 1 1 41 6 
Deposits of suspended banks 
(in thousands of dollars) :3 
l= eee 36, 937 |) ere 1,912] 34, 985 
a es 10, 015 2 fe 3, 763 939 
ESE ER Ss 11, 306 S07 }....-..1 Wyaet 592 
penne ee S 19, 722 7,379 | 1,708 | 10,156 480 
1938—Jan.-Oct. _.........| 12,440 36 211 | 10,897 1, 296 




















1 Represents licensed banks suspended; does not include nonlicensed 


banks placed in liquidation or receivership. 


2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 

















1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. — ho ee 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 1089, and Annual Report for 1937 (tables 
31 and 32). 
BANK DEBITS 


[Debits to individual deposit accounts, at banks in principal cities.] 
[In millions of dollars] 











| 
| 
Total, || 140 133 
all | New other other 
Year and month report- | York lead- | report- 
ing | City ing ing 

centers || cities ! | cities ? 
| en eee Aare 982, 531 |} 603,089 | 331,938 | 47, 504 
i oe 5 ot en ele peeie ee 356, 612 || 165,948 | 165, 557 25, 107 
REE Serre ee eee REF 402, 718 || 184,006 | 190,165 | 28, 547 
| San are eee es 461, 889 || 208,936 | 219,670 | 33, 283 
Ee epee emer et eee 469, 463 || 197,836 | 235, 206 36, 421 
1937—September - -- ..| 36,333 14, 718 18, 652 2, 962 
October.......- aS 16, 151 19, 934 3, 203 
| a eee 34, 519 13, 432 18, 171 2, 916 
er 42, 357 | 18, 277 20, 837 3, 243 
nn i | 14,477 17, 607 2, 749 
February------ : 27, 867 10, 915 14, 633 2, 319 
|. RE eer 34, 857 14, 746 17, 373 2, 737 
US” CSE ee ee ten. 33, 825 14, 572 16, 597 2, 656 
ES SE a ee Be 31, 359 12, 828 16, 013 2, 518 
Ma Sabicchankwamccatian en 35, 501 15, 637 17, 160 2, 704 
(SRS See ae 33, 133 13, 828 16, 677 2, 628 
ee ee ..| 30, 798 12, 247 16, 023 2, 528 
CUNMINE soc ccecckewkens 32, 192 13, 085 16, 440 2, 666 
October. 36, 130 15, 140 18, 096 2, 895 




















1 Comprises centers for which bank debit figures are available beginning 
with 1919, except that one substitution was made in 1920 and one in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has changed very little since 1934 and has num- 
bered 133 since 1936. 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 


December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 





















































available. 
NUMBER OF BANKS | DEPOSITS, EXCLUSIVE OF INTERBANK 
= re = en 23 DEPOSITS! 
Member banks Nonmember [In millions of dollars] 
| banks 3 
| | 
_ | ~ et Cae ae Member banks Nonmember banks 
Call date Total } Other | Pa ee ER x 
aD ieee il | Mutual} non- . 7 All . ae 
|| Total || Na- | State | savings} mem- Call date | banks 1 | Mutual | Other 
| tional | } fire | 1m Na- . | “§ 
| | |} banks | ber | | Total tional State | savings | nonmem- 
| banks | ing | banks | ber banks 
| OG BE) LK, CORTES RR OE Fi a 
1929—June 29 ..-| 25, 110 8,707 || 7,530 | 1,177 | 611 15, 792 | 1929—June 29 | 53, 852 |} 32, 284 19, 411 12, 873 | 8, 983 | 12, 584 
Dec. 31 | 24, 630 8, 522 || 7, 403 1,119 | 609 | 15,499 Dec. 31___| 55, 289 || 33, 865 || 20,290 | 13,575 | 8, 916 | 12, 508 
} | | | } 
1933—June 30___- 14, 519 5, 606 4,897 | 709 | 576 | 8,337 | 1933—June 30 37, 998 || 23,338 || 14, 772 8,566 | 9,713 4, 946 
Dec. 30___- 15, O11 6,011 || 5,154 857 | 579 8, 421 Dec. 30 38, 505 || 23, 771 15, 386 8, 385 | 9% 708 | 5, 026 
| | | 
1934—June 30___- 15,835 || 6,375 || 5,417 958 | 578 | 8,882 | 1934—June 30 41,870 || 26,615 || 17,097 | 9,518 | 9,780 | 5, 475 
Dec. 31. ..| 16,039 || 6,442 || 5, 462 | 980 | 579 | 9, 018 | Dec. 31- 44,770 || 28,943 || 18, 519 | 10,424 | 9, 828 | 6, 000 
| | | | | 
| | 
1935—June 29._____| 15,994 || 6,410 5, 425 | 985 571 | 9,013 | 1935—June 29__ 45, 766 29, 496 19,031 | 10, 465 9, 920 | 6, 350 
Dec. 31__..-.| 15,837 || 6,387 || 5,386 1,001 570 | 8, 880 | Dec. 31.__| 48, 964 || 32,159 || 20,886 | 11, 273 9, 963 6, 842 
| | | | 
1936—June 30._-._.| 15,752 || 6,400 || 5,368 | 1,032 566 | 8,786 | 1936—June 30___| 51,335 || 34, 098 | 10,060 | 7, 176 
Dec. 31__---_| 15, 628 6,376 || 5,325 | 1,051 565 8, 687 | Dec. 31___| 53,701 || 35, 893 | 10, 143 7, 666 
1937— Mar. 31__- | 15,569 || 6, 367 | 5, 305 1, 062 565 | 8, 637 | 1937— Mar. 31 34, 746 } 10,157 | 7, 674 
June 30 2__ 15, 527 || 6,357 5, 293 1, 064 564 | 8,606 June 30? 35, 440 } 10, 213 | 7, 635 
Dec. 31 15, 393 6,341 || 5,260 | 1,081 563 | 8, 489 Dee. 31_- 34, 810 10, 257 7, 373 
1938— Mar. 7_--- | 15,348 || 6,335 || 5, 250 1, 085 563 8, 450 | 1988—Mar. 7._..| 51, 703 34, 118 10, 259 7, 325 
June 30 | 15, 287 6, 338 |} 5,242 | 1,096 563 8, 386 June 30___} 52,195 || 34, 745 | 10, 296 7, 15 
Sept. 28 3 .--|| 6,341 || 5, 239 es Setees Sept. 28 3_| _|| 35, 086 } 
| | = Say oe | ae | : 
For footnotes see table below. | For footnotes see table below 
LOANS AND INVESTMENTS 
{In millions of dollars] 
| All banks Member banks Nonmember banks 
= stolen . saa Team i aon 
Call date | | Mutual savings banks | Other nonmember banks 
ast. | } ae | 
| Total || Loans — Total || Loans | — | 
j Total Loans | vest- Total Loans Invest- 
| | F “ | ments — or 
| i | ae | = | eaten 
pees | . innit | I - | 
1929—June 29 | 58,474 41,531 | 16,943 35, 711 25,658 | 10,052 9, 556 5,892 | 3,664 13,207 || 9,981 | 3, 227 
Dec. 31 58, 417 41,918 | 16,499 35, 934 26, 150 | 9, 784 | 9, 463 5, 945 3, 518 13, 020 | 9, 823 3, 197 
| 1] } 
1933—June 30 | 40,076 || 22,203 | 17,872 || 24,786 || 12,858 11,928 | 10,044 5, 941 | 4, 103 5, 246 3, 404 | 1, 841 
Dec. 30 | 40,319 |} 21,977 18, 342 25, 220 || 12,833 12,386 | 9, 985 5,906 | 4,079 5,115 |} 3, 238 | 1, 877 
| | | } | | | 
1934—June 30 = | 42,502 || 21,278 | 21,224 || 27,175 || 12,523 | 14,652] 9, 904 5,648 | 4, 256 | : 2st. 3 
Dee. 31 | 43,458 || 20,473 | 22,984 || 28,150 || 12,028 | 16,122} 9, 782 5, 491 4,291 | |} 2, 955 2, 
| 
| } 
1935—June 29.___- | 44,416 | || 28,785 || 11,928 | 16,857 9, 852 5,341} 4, 511 | 5,779 3, 003 | 2,777 
Dec. 31.....- | 45,717 | 1} 29,985 |} 12,175 7, 810 9, 804 5, 210 4, 594 5, 927 2,944 | = 2, 983 
| | 1] | | 
| | | | | 
1936—June 30 | 48, 458 20, 2 || 32,259 || 12, 542 19, 717 9, 961 5, 105 | 4,856 | 6, 238 3, 032 | 3, 206 
Dec. 31 : 49, 524 || 21,449 28,075 || 33,000 13, 360 19, 640 10, 060 5, 027 | 5, 034 | 6, 464 3, 062 | 3, 402 
} 
} | | 
1937— Mar. 31-- ail 49,138 || 21,790 | 27,348 | 5 || 13,699 18,826 | 10,096 5,026 | 5,070 6,518 || 3,065 | 3, 
June 30 2 | 49, 696 \| 22, 514 27, 182 9 {|} 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 | 3, 227 3, 
Dee. 31 | 48,566 |} 22,198 | 26,368 || 31,752 || 13,958 | 17,794 10,187 || 4,996 5, 191 6, 627 | 3, 244 , e 
| 1] | | 
1938— Mar. 7 | 48,319 || 21,779 | 26,540 || 31,521 || 13,546 | 17,975 | 10, 196 4, 995 | 5,201 | 6,602 || 3, 238 3, 364 
June 30 | 47,381 || 21,130 | 26,252 |} 30,721 |} 12,938 | 17,783 | 10, 196 4, 961 5,235 | 6,465 || 3,231] 3,234 
Sept. 283 aay lie Aeeeiees Be ---|| 31, 627 12,937 | 18, 689 |_-- ORS ee eR) ee : 
| | | | | | 











1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
abstracts. 

2 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. 

3 Nonmember bank figures not available. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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TOTAI ALL 


MEMBER BANKS| 


1929— Dec. 31 
1933—J une 30 2 
1934— Dee. 31 
1935—Dec. 31 
1936— Dec. 31 
1937—June 30 
Dec. 31 
1938— Mar. 7 
June 30 
Sept. 28 


NEW YORK 
cITY 4 


1929— Dec. 31 
1933—June 30 2 
1934— Dee. 31 
1935— Dec. 31 
1936— Dee. 31 
1937—June 30 
Dec. 31 
1938— Mar. 7 
June 30 
sept 2 
CITY OF 
CHICAGO 8 


1929— Dec. 31 
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1935— Dec. 31 
1936— Dec. 31 
1937—June 30 
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1936— Dec. 31 
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Dec. 31 
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Sept. 2s 
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1929— Dec. 31 
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1934— Dee. 31 
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June 30_- 
Sept. 28 
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12, 028 843 
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13,958 || 738 
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12, 938 52% 
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388 
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683 1, 202 
424 720 
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673 703 | 
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172 509 
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{In millions of dollars] 











2 Beginning June 30, 1933, figures relate to licensed banks only 
3’ Central reserve city banks. 
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DECEMBER 


Loans Investments 
Open market paper U. S. Government 
On —— Rah RE ee ee obligations 
“hes | Re | Ac 
a Real | port- | cept la at | 
_ tee ‘rs |, to | estate | ing | ances | Bills —— | — | Total | Fully |! 
( |banks loans | banks’| of pAY- | atat =r | fa. oar 
ee own | other | able | (0. | Total | Direct} ®°* 
ce pt c- do- l\abroad paper an- 
esc | ad! Hought | teed 
cept- | mestic| | | 
| | ances S| screed | 
| } | 
685 | 714] 3,191 | () | | 9, 784 || 3,863 | 3,863 
3, 752 330 | 2,372 | 192 5 | 7 |11, 928 || 6,887 | 6, 887 
3,110 | 155 | 2,273 | 232 116, 122 ||10,895 | 9, 906 989 
2,893 | 98 | 2,284] 169 9 | |17, 810 ||12, 269 |10, 501 | 1, 768 
785 | 85 | 2,405 131 3 |19, 640 ||13, 545 |11,639 | 1, 906 
2,829 | 115 | 2,505 | 113 |18, 454 ||12, 689 10,870 | 1,819 
752 70 | 2 130 17, 794 ||\12, 371 10, 574 | 1,797 
2) 665 96 | 2,556} 119 5, 745 [17,975 |/12, 452 |10, 625 | 1,827 
2614 | 120] 2,613 | 112 7, 783. ||12, 34 3 |10, 215 | 2,128 
590 126 | 2,661 | 112 | 118, 689 |/13, O11 .713 | 2, 298 
145 (1) 5 | 1, 412 | 1,112 
, 044 | 120 2,551 | 2,551 J 
820 | 164 | > | 3, 524 | 3, 246 278 
793 | 107 58 | 5 | 3, 826 | 3, 425 401 
753 | | 65 | 4.209 | 3,739 470 
824 49 | 65 | 3,630 | 3,176 | 454 
733 29 141 | 74 | D | | 3, 595 | 3, 207 388 
727 60 | 140 | 65 | 5 | | 3, 612 | 3, 180 432 
717 85 | 132 | 62 | | | 4. 840 3, 740 | 3,031 709 
702 y 132 | 65 } | 5, 209 3, 987 | 3, 153 | 834 
33} 88 21] (!) | 5 | 309 || 116 116 | 
251 | 30 30 24 | | 7 | 610 || 384 | 384 |. 
170 11 | 18 16 5 1, 049 821 | 743 78 
149 6 15 14 1) 392 || 1,149 | 1,061 | 88 
140 6 13 S 1, 467 , 201 | 1,107 | 4 
145 2 13 6 1,295 || 1,001 | 907] 94 
129 1 12 6 1,266 || 1,010 | 916 | 04 
113 1] 6 1, 382 1,108 | 1,008 | 100 
109 10 3 1, 281 981 859 | 122 
111 10 1 367 || 1,047 | 921] 126 
2, 775 258 | 1,538 2, 044 || 1,368 | 1,368 | 
1, 340 99 | 1,131 46 | | 4,011 , 483 | 2,483 | 
1, 124 55 | 1,090 49 | 5,715 || 4,088 | 3, 809 279 
1, 057 34 | 1,094 46 | | 6, 432 || 4,732 | 4,076 656 
1, 048 23 | 1,124 | 56 | 7,000 || 5,123 | 4, 426 697 
1, 032 34 | 1, 164 39 | | 6,635 || 4,902 | 4, 267 635 
1, 066 27 | 1,176 47 6, 211 || 4,598 | 3, 961 637 
1, 020 25 | 1,173 45 6. 219 || 4,610 | 3,962 648 
08 26 | 1,201 | 45 | 6, 298 || 4,658 | 3, 940 718 
92 22 1 1, 217 42 6, 556 || 4,831 | 4,088 743 
, 231 45 | 1, 462 5 | 4,439 || 1, 267 | 
ait; 38 | 1, 055 3 | | 3, 598 || 1, 469 | 
996 97 | 1,026 2 5 | 4,756 || 2, 463 | 355 
804 17 | 1,035 2 3 | 5,002 || 2, 563 | 623 
843 14 | 1,123 3 4 5,747 || 3,013 | 645 
828 16 | 1,179 | 2 4 | 5, 794 || 3,155 | 635 
824 3 | 1,219 2 3 5, 677 || 3, 168 | 678 
804 11 | 1, 233 3 3 5, 589 || 3, 124 | 647 
790 9 | 1, 269 2 2 5, 364 || 2,964 | 579 
784 9 | 1,308 ) 5 558 || 3,146 | 106 
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MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars} 
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Re- 


| Serves 
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TOTAL—ALL MEM- 


BER BANKS 





| 
Dec. 31__- - 
| 


with 

Fed- 
eral 
Re- 

serve 





banks | 


1929- 2, 374 
1933—June 30 5__ 2, 235 
1934— Dec. 31 4, OR2 
1935— Dee. 31__-.-- | 5, 573 
1936— Dee. 31_- | 6, 572 
1937—June 30-_- 6, 897 

Dec. 31..-- 7, 005 
1938— Mar. 7 | 7, 249 

June 30 | 8, 004 

Sept. 28 | 8, 193 

NEW YORK CITY 8 | 

1929—Dee. 31_...----| 827 
1933—June 30 §_____ | 846 
1934— Dee. 31 1, 576 
1935— Dee. 31 2, 541 
1936— Dee. 31 2, 658 
1937—June 30 2, 749 

Dee. 31 2, 738 
1938— Mar. 7 | 2,941 

June 30 3, 517 

Sept. 28 3, 743 

CITY OF CHICAGO 6 

1929— Dee. 31 169 
1933—June 30 5 232 
1934— Dee. 31 415 
1935— Dee. 31 511 
1936— Dec. 31 558 
1937—June 30 | 596 

Dee. 31 } 5O6 
1938— Mar. 7 | 166 

June 30__......| 936 

Sept. 28 S56 


RESERVE CITY BANKS) 


1929—Dee. 31 
1933—June 30 5 
1934— Dee. 31 
1935— Dee. 31 


1936— Dee. 31 

1937—June 30 
Dec. 31 

1938— Mar. 7__- 


| 
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June 30 | 


Sept. 28 
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1935— Dee. 31_- 
1936— Dec. 31 
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Dee. 31 
1938— Mar. 7 
June 30 
Sept. 28... 
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Bal items 
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1 | ed as 
Cash} with "" 
in do- | r } 
roc- 
vault} mes- | Proc | 
tie BP pes 
banks!| of col- 
| lee 
| tion # 
ee a Sa 
} } 
| 
558 
405 
609 
665 
| 697 
629 


P= 





68 | 179 

46 101 

| 86] 103 
65} ll 

61 | 133 

60 105 

| 56 120 
59 95 

65 119 

70 91 

| 13] 133 
34 | 203 

4) | 207 

39 | 209 

32 188 

| 27) 156 
| 27] 179 
} 22] 135 
$1 208 

. “3 198 
156 | 947 
22 |} 1,002 
207 | 1, 543 
256 | 1,779 

|} 285 | 1,816 
212 | 1,392 

| 200 | 1,470 
| 213 | 1,632 
i; 300 1, 951 
322 | 1,862 
321 908 








Cash 





be 
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Demand deposits 























| 
| 
| 
| 





! 
} 
Interbank | | | Certi- 
ee a | | fied 
| Unit- | -_ 
ed In offi- 
)- , 
ie. ; States | = | cers 
nae. | For- | Gov- ltunds| checks 
tic | Be — —_ 
anks | yanks | ment | | — rs 
} | 
| credit 
| SS 
——|———|—_—_ | 
| | 
| | | 
3, 517 | | 
3, 057 | 
4, 569 | | 
| 5, 696 | } 
6, 402 | 
5, 298 | } 
5, 436 | 
5, 615 | 
6,096 | | 
6, O88 
l, 464 | 20 | 1,180 
l, 127 | 332 461 
l, 126 792 | 540 | 
2, 410 | 224 | 524 | 
2, 393 | 225 | | 457 
2, | §75 306 | } 427 
2, 416 | 382 | | 404 
2, 327 | 360 | 327 
2, |} 283 123 | 367 
x 405 181 280) 
| | 
| 
310 26 | bal 42 32 
259 2 46 | S7 16 
445 | 2 | 46} 182 23 
522 4 98 | 208 27 
599 5| 72] 191 27 
536 5 | 41 | 208 22 
28 6 64 | 207 23 
76 7 92 170 17 
688 6 | 86 | 221 23 
636 10 } 62 | 204 | 24 
| } | 
ss et _ 
0) | 76 423 300 
| 15 312 | 349] 108 | 
} 17 620 | 585 169 
28 385 | 707 204 
33 | 407 | 843 230 | 
33 | 212] 934] 163 
30| 256| 777] 192 
31] 234] 809} 121] 
30) | 266 | 812 | 146 
39 356 | Til | 120 
| 
405 3 39 | 742} 169 
228 1 116} 555] 72 
342 2 178 804 } 106 
415 1) 137] 01 | 27 
483 2} 178 1,011 167 
409 | 2 | 69 |1,067 | 139 
412 1 | 78 | 959 | 149 
403 | 1 | 66 |1,073 101 
380 2 68 (1, 008 126 
398 2 108 969 | 114 


Indi- 
vid- 
uals, 
part- 
ner- 
ships, 
cor- 
pora- 
tions, 
ete. 


De- 
mand 


depos- | 


its ad- 
justed‘ 





| Do- 
mes- | For- 
| tie | eign 
|banks| 
| | 
! 
— |; —— 
} 
| 95 | 154 
| R9 1 
| 134 7 I 
|} 151] 5 | 
153 | 6 
123 14 
129} 11 
| 137| 11 
| 135 10 
| 130 | 10 
| 40) 133 
22 ] 
| 7 
4 
4 
4 12 
| 8 
8 | 
6 
19 7 
| 40 14 
59 
117 1 
134 | I 
| 137 | 1 
| 108 2] 
|} 107 | 4 
; 116 3 
; 113 2 
107 } 
6 
} pe 
| 16 | 
| 16 | 
|} 16 
15 
21 | 
20 
on 
3 


Time deposits 


Interbank 





1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.”’ 


Pos- 


tal 


Sav- | 
ings | 


Indi- | 





vid- | 
| uals, | Bor- 
Pub- | part- | row- 
lic | Mer- | ings 
| ships, 
funds eon 
} pora- 
tions, 
etc | 
| | 
| } 
595 12 267 R79 
300 | 7, 803 191 
294 | 9,020 | 13 
361 | 9, 680 6 
296 }10, 429 15 
292 |10, 818 } 16 
482 |10, 806 12 
512 |10, R45 | mR 
454 | 10, 874 11 
464 | 10,789 12 
33 | 1,112 179 
4] 671 8 
i 591 
12} 591 
13 679 2 
17 | 767 3 
419 696 
67 604 2 
32 694 
64 653 2 
8 332 $1 
] 358 
381 
413 
449 | 
452 | 
ba) 445 
16 445 
16 443 
21 $39 
71 4,433 292 
108 | 2,941 lt 
06 3, 494 
6) 3, 796 
203 4, 026 
14) 4, 140 l 
266 | 4,161 
269 4, 198 5 
262 4, 238 
233 | 4, 209 
133 6, 390 67 
86 3, 833 167 
84 | 4, 554 13 
&3 | 4,879 t 
SO 5, 275 
85 | 5,459 12 
158 | 5, 504 12 
159 5, 5OS 1] 
144 5, 499 11 
147 | 5, 488 l 





Since Oct. 25, 


1933 


includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.’’ 


2 Does not include cash items in process of collection reported in balances with domestic banks. 


hand, but not in process of collection, amounting on that date to $16,000,000 


3 Includes ‘‘ Due to Federal Reserve banks (transit account),’’ known as ‘‘ Due to Federal Reserve banks (deferred credits)’ 
4 Demand deposits other than interbank and l J 


less cash items reported on hand but not in process of collection. 
5’ Beginning June 1933 figures relate to licensed banks only. 
6 Central reserve city banks. 
Back figures.—See Annual Report fo 


1937 


tables 


54-58). 


’ prior to Dec. 31, 
S. Government, less cash items reported as in process of collection and, pri 


Prior to Dee. 31, 1935, includes cash items on 


1935 


31, 1935, 


r to Dee 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 


ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER 
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY 


{Monthly data are averages of weekly figures. In millions of dollars] 












































} Loans | Investments | 
ie ice ae : | | Re- 
| | | | | | serve | Bal- 
Total Com- | | Other | 11 U.S. Govern- | with | | ances 
loans mercial,| | To | loans | | || ment obliga- | Fed- | Cash| with 
Date or month | and indus- | Open | brokers|for pur- Real | Loans \ tions Other | eral in |domes- 
invest- || Total trial, mar- | and | chas- | estate| to Other | Total || ____} seeuri-| Re- vault] tie 
| ments and | ket | dealers| ing or | loans | banks | loans | ties | serve | banks 
agri- | paper | in se- | carry- | | | Fully banks 
cul- curities| ing se- Direct| guar- 
tural | curities | || | anteed 
| 
TOTAL—101 CITIES | | | 
| | | 
1937—October 21, 889 |} 9, 890 4, 828 479 1, 103 | 1, 168 9) | 1,553 |11,999 || 7,914 | 1,132 | 2,953 | 5,384 326 1, 751 
1938—A pril_-_- 20,819 || 8, 604 4,229 | 403 622 | |} 1, 147 104 | 1,507 }12, 215 | 7,955 | 1,179 | 3,081 | 5,885 342 2, 107 
May 20, 732 || 8, 430 4,085 380 | 602 | | 1, 154 115 | 1,505 |12, 302 || 7,980 | 1,354 | 2,968 | 6,070 384 2, 296 
June 20, 696 || 8,384 || 3,953 354 686 | 1,158 | 125 | 1,526 |12, 312 || 7,864 | 1,453 | 2,995 | 6,407 | 398 | 2, 406 
July 20, 530 |} 8, 213 3, 878 334 629 } 1,159 | 121 | 1,515 |12,317 || 7,703 | 1,567 | 3,047 | 6,675 403 2, 435 
August 20, 675 || 8, 215 3, 886 337 636 } 1, 160 | 111 | 1,508 |12, 460 || 7,702 | 1,646 3,112 | 6,602 387 2, 416 
September __| 21,078 || 8, 268 3,893 | 338 675 1,161 | 114 | 1,509 |12,810 || 7,957 | 1,668 | 3,185 | 6,712 416 | 2,413 
October --| 21,323 8, 282 3, 904 | 346 669 1, 163 | 109 1, 515 |13, O41 || 8,084 | 1,682 | 3,275 | 7,005 425 2, 446 
} | | | | 
1938—Sept. 7 20, 842 || 8, 241 3, 888 333 670 178 | 1,159 | 108 | 1,505 }12, 601 7, 792 | 1,655 | 3, 154 6, 756 401 2, 467 
Sept. 14 20, 964 8, 335 3, 905 | 335 723 579 | 1, 162 114 | 1,517 |12, 629 || 7,794 | 1,670 | 3,165 | 6,871 425 2, 499 
Sept. 21 21, 265 || 8, 254 3, 880 | 340 658 | 78 | 1, 160 116 | 1,513 j13, O11 }| 8,131 | 1,672 | 3,3 6, 528 410 ‘ 5 
Sept. 28. ..--} 21, 240 8, 241 3, 891 | 344 649 376 | 1,161 | 118 | 1,502 |12,999 8, 111 } 1 675 3,213 | 6,694 426 2 
Oct. 5.......| 21, 189 || 8, 240 73, 889 | 351 631 578 | 1,161 | 120 |71, 510 |12,949 || 8,055 | 1,679 | 3,215 | 6, 797 410 2, 
Oct. 12._...-] 21,295 || 8,272 || "3,917 345 653 580 | 1,161 | 107 |71,509 |13,023 || 8,053 | 1,678 | 3,292 | 6,870 | 429 | 2, 
Oct. 19 11,314 8, 270 3, 900 345 665 76 | 1, 164 | 106 |71, 514 |13, 044 8,074 | 1, 684 3, 286 | 7,152 424 | 2, 
Oct. 26. . 21, 493 || 8, 346 3, 907 345 728 572 | 1,165 | 103 |71, 526 |13, 147 || 8,154 | 1,687 | 3. i | 7,200 438 | 2, 
Nov. 2 _| 21, 408 8, 327 3, 892 347 728 571 1, 164 | 110 }71,515 |13, 081 8, 132 | 1,686 3 7,116 | 419 2, 
Nov. 9 21, 364 8, 327 r3, 897 342 717 570 | 1, 165 | 117 | 71, 519 |13, 037 8,141 | 1,679 3 6, OR4 459 | 2, 4 
Nov. 16 21, 335 || 8, 323 3, 894 347 715 571 | 1,165 108 | 1,523 113,012 || 8,140 | 1,678 | 3,194 | 7,148 431} 2, 52% 
Nov. 23 21, 306 || 8, 303 3, 869 341 705 571 | 1,168 | 113 | 1, 5386 {13,003 |) 8,129 | 1, 682 | 3, 192 | 7, 263 439 2, 457 
NEW YORK CITY | | 
| | | | 
1937—October 8,068 || 3,881 1, 916 185 915 243 | 135 62 425 | 4,187 || 2,814 | 390] 983 | 2,597 60 | 67 
1938—A pril 7, 647 || 3,078 1,628 | 147 429 | 201 | 118 | 77 | 418 | 4,569 || 2,995 | 443 | 1,131 | 2, 51 | 68 
May 7,614 |) 3,007 1, 565 139 473 205 | 118 | 87 | 420 | 4,607 || 3,033 | 564 | 1,010 | 3, 5O | 70 
June 7, 671 3, 038 1, 511 131 549 200 | 118 | 97 | 432 | 4,633 || 2,973 650 | 1,010 | 3, 53 75 
July 7, 492 || 2,922 1, 457 131 497 194 | 118 93 | 432 | 4,570 || 2,821 723 | 1,026 | 3 52 | 74 
August 7, 584 || 2,938 1, 466 133 510 195 | 8 84 | 432 | 4,646 || 2,806 | 786 | 1,054 | 3, 50 69 
September 7, 797 || 2,969 1, 455 138 543 195 | 119 | 90 | 429 | 4,828 || 2,931 800 | 1,097 | 3, 69 7 
October 7,809 || 2,935 || 1,447 142 528 197} 119] 89 413 | 4,874 || 2,902 803 | 1, 169 | 3 61 | 76 
| | | | 
1938—Sept. 7 7,710 || 2,973 1, 466 | 135 544 | 196 | 118 | 84 | 430 | 4,737 || 2,862 | 792 | 1,083 | 3, 463 55 69 
Sept. 14 7, 773 || 3,025 1, 465 | 136 585 196 119 91 | 433 | 4,748 || 2, 869 794 | 1,085 | 3,597 63 74 
Sept. 21 7, 865 2, 945 1, 447 | 139 525 195 119 | 91 | 429 | 4, 920 | 3, 005 803 | 1,112 | 3,405 57 76 
Sept. 28 7, 839 || 2,934 1, 445 | 142 517 195 | 119 | 94 422 | 4,905 || 2, 989 809 | 1,107 | 3, 556 62 72 
Oct. 5 | 7,756 || 2,916 || 1,446] 146 497 | 197| 119] 96] 415 | 4,840 || 2,910 | 806 | 1,124 | 3,590 | 59 71 
Oct. 12 | 7,799 || 2,925 |} 1,454} 142 513 | 198| 119| 86) 413 | 4,874 || 2,801 | 800 | 1,183 | 3,651 61 79 
Oct. 19 | 7,795 || 2,932 1,445 | 141 532 196 119 | 88 411 | 4,863 || 2,887 801 1,175 | 3,871 61 78 
Oct. 26 7, 885 || 2, 968 1, 444 | 141 571 197 119 | S4 412 | 4,917 || 2,918 | 806 | 1,193 | 3,904 63 77 
Nov. 2 7,797 || 2,968 || 1,433] 141 578 199 | 119] 86 412 | 4,829 || 2,902 | 796 | 1,131 | 3,821 61 78 
Nov. 9 7,765 || 2,960 |} 1,425} 139 574 | 199 118 92 | 413 | 4,805 || 2,923 | 793 | 1,089 | 3, 735 71 75 
Nov. 16 | 7,736 || 2,955 1, 420 139 576 202 118 86 414 | 4,781 || 2,919 | 798 | 1,064 | 3,890 61 77 
Nov. 23 7, 681 2, 940 1, 408 136 568 | 204 119 89 416 | 4,741 || 2,880 | 804] 1,057 | 4,025 67 74 
OUTSIDE NEW | | | 
YORK CITY | | 
| | 
1937— October 13,821 || 6,009 |} 2,912} 294 188 426 | 1,033 28 | 1,128 | 7,812 || 5,100 | 742 | 1,970 | 2,787 | 266] 1,714 
1938—A pril 13, 172 || 5, 526 2,601 | 256 133 391 | 1,029 27 | 1,089 | 7,646 || 4,960 | 736 | 1,950 | 2,939 291 2, 039 
May 13,118 |) 5,423 2, 520 241 129 384 | 1,036 | 28 | 1,085 | 7,695 || 4,947 | 790 | 1,958 | 3, 060 334 2, 226 
June | 13,025 || 5, 346 2, 442 | 223 137 382 | 1,040 28 | 1,094 | 7,679 || 4, 891 | 803 | 1,985 3, 199 345 2, 331 
July | 13,038 |) 5, 291 2,421 | 203 132 383 | 1,041 | 28 | 1,083 | 7,747 || 4,882 | 844 | 2,021 | 3, 295 351 2, 361 
August | 13 2, 420 204 126 382 | 1,042 | 27 | 1,076 | 7,814 || 4,896 | 860 | 2,058 | 3,251 | 337 | 2,347 
September __| 13 2, 438 | 200 132 383 | 1,042 24 | 1,080 | 7,982 || 5,026 | 868 | 2,088 | 3, 207 357 2,340 
October | 13 2, 457 204 141 379 | 1,044 20 |r1, 102 | 8,167 || 5,182 | 879 | 2,106 | 3,251 | 364] 2,370 
| | | | | | | | 
1938—Sept. 7 Bs 2, 422 | 198 126 382 | 1,041 | 24 | 1,075 7, 864 H 4, 930 | 863 | 2,071 | 3,293 346 2, 398 
Sept. 14 13, 1¢ 2, 440 | 199 138 | 383 | 1,043 | 23 | 1,084 | 7, S81 4,925 876 | 2, 080 | 3, 274 362 2, 425 
Sept. 21 13, 2, 442 201 133 383 | 1,041 | 25 | 1,084 | 8,091 | 5, 126 869 | 2,096 | 3,123 | 353 2, 277 
Sept. 28 13, 2, 446 202 132 381 | 1,042 | 24 | 1,080 | 8, 094 | 5, 122 866 | 2,106 | 3, 138 364 2, 263 
Oct. 5... 13, 4 2, 443 205 134 381 | 1,042 24 |71,095 | 8,109 || 5,145 | 873 | 2,091 | 3,207 351 2, 308 
Oct. 12 13, 2, 463 203 140 | 382 | 1,042 | 21 |71,096 | 8, 149 || 5, 162 | 878 | 2,109 | 3,219 368 2, 332 
Oct. 19 13, r2, 455 204 133 380 | 1,045 | 18 |r1, 103 | 8, 181 || 5, | 883 | 2,111 | 3,281 | 363 | 2,423 
Oct. 26 13, 6 r2, 463 204 157 375 | 1,046 | 19 |71, 114 | 8, i| 5, | 881 | 2,113 | 3, 296 375 2, 418 
Nov. 2 13, 6 r2, 459 206 150 372 | 1,045 | 24 1,103 | 8 5,230 | 890 | 2,132 | 3, 295 358 2, 388 
Nov. 9 13,! r2, 472 203 143 371 | 1,047 | 25 |71, 106 | 8, 2 5,218 | 886 | 2,128 | 3,249] 388 2, 356 
Nov. 16 13, 5 2. 474 208 139 369 | 1,047 | 22] 1,109 | 8,2: 5,221 | 880 | 2,130 | 3,: 370 | 2,445 
Nov. 23 13, 2, 461 205 137 367 | 1,049 24 | 1,120 | 8,% 5,249 | 878 | 2,135 | | 372 2, 383 





r Revised 

Note.—For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of 
Research and Statistics, and BULLETIN for June 1937, pages 530-531. For back figures see BULLETIN for November 1935, pages 711-738, or reprint, 
page 876 of BULLETIN for December 1935, Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 
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DECEMBER 1938 


FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER 
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY 


{Monthly data are averages of weekly figures. In millions of dollars] 


















































| | | 
| Cash Demand deposits Time deposits 
| ae Total | 
| saaun | assets | | | De- : 
led as | Other Interbank ‘RR = mand Interbank Bor- | Other | Capl- 
Date or month =| jp roc-| assets __| United | Certi- | depos- row- | liabil- | tal ac- 
| pis of 1 7 | States fied Other its—ad ; Ot her ings ities | count 
| lotal |} Domes-| p : Govern-| checks, justed? Do- For- | . 
| collec | liabil- = Foreign} ; pir ’ eat nrc 
| tion | iabl tit banks | ment | etc. mestic) eign | 
ities banks | | banks | banks 
} 
| 
TOTAL—101 CITIES | } 
| 
1937— October | 1,568 | 1,304 1, 976 503 | 555 448 | 15,875 | 14, 756 112 21 | 5,278 5 R62 3, 617 
1938—A pril 1, 275 1, 281 ), 292 327 612 393 | 15,318 | 14, 437 115 9 | 5, 223 3 791 3, 626 
May 1, 226 1, 307 », 596 309 | 549 407 | 15, 39 14, 579 110 9 | 5,214 1 778 3, 645 
June } 1, 477 | 1,328 », 736 305 | 501 536 | 15,873 | 14,932 111 9g | 5, 231 5 756 3, 649 
July 1,322 | 1,269 5, 821 302 | 452 443 | 15,900 | 15,021 11: 8 | 5, 211 6 731 3, 645 
August 1, 168 1, 272 5, 808 312 $25 368 | 15,917 15, 118 112 8 | 5, 206 1 706 | 3,657 
September 1, 308 1, 250 5, 863 411 491 409 16, 275 15, 377 111 8 | 5,213 " 735 3, 661 
October 1, 471 1, 241 6, 012 472 563 493 | 16, 666 688 110 7 », 164 l 760 663 
1938—Sept. 7 1, 260 1, 32, 999 5, 94 356 407 382 | 16, 145 111 & | 5,217 715 3, 664 
Sept. 14 1, 470 l, 33, 501 6, 026 410 397 446 | 16, 467 112 i) ), 238 738 3, 658 
Sept. 21 1, 277 1, 223 33, 056 5, 742 436 581 38S 16, 177 ) y 216 l 735 s, 661 
Sept. 28 1, 226 l 2 || 33, 153 5, 690 441 581 22 | 16,312 109 7 | 5,180 . 750 3, 661 
Oct. 5 1,367 | 1, 237 || 38, 379 », 896 461 578 494 | 16, 269 110 7 175 }.- 728 } 661 
Oct. 12 1, 654  %, 33, 903 5, 931 461 570 547 | 16,711 110 8 », 163 740 3, 662 
Oct. 19 1,419 l, 34, 050 6, 133 {80 559 177 16, 697 0) 7 5, 164 757 663 
Oct. 26 1, 445 a 44,313 6, OS6 485 546 454 16, YS 7 5, 156 ; S14 666 
Nov. 2 | if} & 43. GOS 6, 107 466 540 402 6, 710 76 2 g 55 2 S22 673 
Nov. 1, 449 1, 230 33, Y22 6, O70 446 535 411 6, 749 15, 711 2 ) r 5 772 3, 678 
Nov. 16 1, 599 1, 256 34, 291 6, 240 $77 s4 136 6, 883 20 ; ) 137 } 783 67e 
Nov. 23 76 1, 274 34, 115 6, OS 196 537 $31 | 16,861 16 j 8 , 12 } 778 677 
NEW YORK CITY 
1937—October 67 159 11, 926 1, O41 166 30S 287 6, 324 st 18 728 l 380) 1,478 
1938—April 168 $76 \\ 11, 756 ) 187 288 )¢} 236 6, 6, 029 7 654 335 1, 482 
May 553 491 || 11,788 2, 354 271 150 256 | 6, 6, 005 7 636 1 323 | 1,488 
June 748 495 12, 250 2, 450 269 120 368 6 6, 228 7 654 4 303 1, 486 
July 602 485 12, O85 » 443 66 108 279 6, 6, 236 6 648 208 1, 478 
August $49 486 12, 039 > 447 273 103 218 6, 6, 286 6 650 92 1, 483 
September Ss) 464 12, 478 2, 494 364 128 | 251 6, 6, 453 ( 662 3il 1, 481 
October 687 151 12, 853 », 549 41 141 | 238 6, 6,61 621 ] 320 , 482 
1938—Sept. 7 587 | 183 12 2, 535 314 100 6, 732 6 659 302 1, 483 
Sept. 14 636 471 12 2, 560 364 O8 6, 835 6 684 312 1. 480 
Sept. 21 AS 453 12, 404 2, 450 387 158 232 6, 710 6 665 315 1, 481 
Sept. 28 19 450 || 12, 528 2, 429 392 158 263 6, 848 5 639 315 1,479 
Oct. 5 630 453 12, 559 2, 492 409 157 320) 6, 77¢ § 626 U3 1, 481 
Oct. 12 797 455 12, 842 2,478 406 148 379 7,01 ) 622 ‘i 306 1, 483 
Oct. 19 638 450 12, 893 2, 613 427 136 316 6, 979 619 3 312 1, 483 
Oct. 26 61 447 13, 057 2, 61 434 22 295 7, 11S 618 ) 367 1, 482 
Nov. 2 574 142 12, 2, 577 $15 118 206 6, 939 619 2 75 1, 489 
Nov. 9 O44 437 12 2, O53 su 14 260 6, OVI 508 ) 338 1, 487 
Nov. 16 694 455 2, 625 $25 114 275 7, 040 601 +1 iS6 
Nov. 23 52 $57 2, 58: 436 14 261 O68 500 , 487 
OUTSIDE NEW YORK 
CITY 
1937-—— October 8U3 845 M), S2e 4, 05 7 252 161 9, 551 8, S20 2 ) 4, 550 $ 1s2 2, 139 
1938—A pril 707 805 || 19, 953 3, 10% 39 406 157 &, 957 8, 408 115 2 | 4, 569 3 456 2, 144 
May 673 S16 20, 227 3, 242 38 399 151 9, O95 8, 574 110 2 4, 578 455 2, 157 
June 729 833 0, 462 3, 306 36 381 168 9, 264 &, 704 111 2 | 4,577 l 453 2, 163 
July |} 720 784 || 20, 549 3, 378 36 344 | 164 | 9,341 | 8, 785 115 2| 4,8 6 433 | 2, 167 
August 669 786 || 20, 481 3, 361 39 322 150 9, 350 8, 832 | 112 2) 4° l 414 2,174 
September 728 786 || 20, 699 3, 369 47 363 158 9, 494 8, 024 lll 2) 4, 424 2, 180 
October 784 790 21, 073 163 53 22 165 9, 694 9, O75 110 2 4,% 440 2, 181 
1938—Sept. 7 673 | 790 307 146 | 9,413 | 8,886 11 2 | 4,558 413 | 2,181 
Sept. 14 } 834 | 801 299 171 9, 632 &, YOY 112 3 4, 554 426 2, 178 
Sept. 21 729 770 423 156 9, 467 8, 804 110 3 | 4, 551 l 420) 2, 180 
Sept. 28 677 782 423 | 159 9, 464 8, 946 109 2 | 4,541 435 2, 182 
Oct. 5 737 784 421 | 174 9, 493 &, 930 110 2 4, 5AY 435 2, 180 
Oct. 12 | 857 789 422 168 Y, 696 9, 007 110 3 4, 541 434 2,179 
Oct. 19 | 781 790 423 | 161 9, 718 9, O9S 110 2 | 4,545 $45 2, 180 
Oct. 26 | 764 795 424 159 9, 868 9, 263 110 2 4, 538 ad 447 » 184 
Nov. 2 | 772 801 422 | 166 $, 771 9, 165 112 | 4 4, 536 447 2, 184 
Nov. 9 | 805 798 421 | bl) Y 758 9, 104 112 | 4 | 4,539 434 2, 191 
Nov. 16 905 801 $20 161 9, 843 9, O99 113 4 $4, 536 442 2, 1 
Nov. 23 704 817 423 170 9, 793 9, 169 114 ] 4.5 3 45 2, 190 


1 Does not includ 
2 Demand deposits othe 


e cash items in process ol 
r than interbank and | 





collection re} 
S. Government, | 





sorted in balances with domestic 
ess cash items reported as In } 


banks 


yrocess of collection. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO 


{In millions of dollars] 






































Loans Investments 
| _ es = ; eae | Lacie Valaaiibaie Me ._- , 
ie _ | | .or serve Bal- 
lotal Com- | | Other | } U.S. Govern- with ances 
Federal Reserve | loans mercial, | To | loans | | | } || ment obliga- 4 Cash | with 
district and date and indus- | Open | brokers|for pur- } | | tions Fed- in do- 
(1938) invest-|) m4, trial, | mar- | and chas- Real | Loans | Other} -p = Other eral vault | mes- 
Total ie | ier estate| to aot Lewes securi-| Re- 7 
| ments | and | ket | dealers] ing or | jjans | banks loans | | tins | eave tic 
agri- | paper| inse- | carry-| | : Fully ” liao banks 
cul- jcurities | ing se- | | || Direct) guar- aanears 
tural | | curities | anteed 
; es a ee ee ee 
BOSTON (6 cities) | | | | | | 
Sy, Ss 1, 137 585 264 66 | 25 | 32] 82 3] 113 552 390 | 30 132 343 | 140 145 
Nov. 9 1, 135 586 264 67 | 25 | 32 82 | 3] 113] 549 390 | 30 129 342 141 141 
Nov. 16 ; =e | eee 590 262 69 | 26 | 32 | 82 | 3 | 116 558 400 | 30 28 307 141 139 
Nov. 23 6 | 1,153 SSS 262 | 69 | 25 | 32 | 82 | 3 | 115 565 405 | 31 129 312 139 133 
NEW YORK (8 cities)* | | | | | | | 
i On | 8 651 1, 541 150 | 584 | 267 | 86 | 3,151 | 855 | 1,295 | 3,953 77 176 
Nov. 9 ..--| 8,615 1,533 | 148 | 580 | 266 | 221} 93 | 3,168 | 852 | 1,253 | 3,874] 89| 166 
Nov. 16 ae .-| 8, 581 1,530 | 149 582 | 269 221 | 86 | 3,158 | 857 | 1,228 | 4,026 77 179 
Nov. 23 ..| 8, 531 3, ¢ 1, 516 | 145 | 574 | 271 | 221 | 90 | 3. 124 | 864 | 1,222 | 4,145 83 175 
PHILADELPHIA (4cities | | 
Nov. 2 — | 1, 146 418 182 | 23 | 18 33 | 58 1 | 103 731 346 96 289 249 16 175 
Nov. 9 1, 152 424 186 24 18 33 58 | 2; 103 728 345 95 288 249 19 169 
Nov. 16 1, 152 424 186 24 18 33 | 58 | 1 104 728 343 | 96 289 250 18 172 
oe Sn et 1, 157 25 186 | 24 | 19 | 33 | 8 | 2} 103) 732 343 | 97] 292) 239 19 164 
4 uk » | } | | | | 
Nov. 2 oe .-| 1,842 653 240 11 26 | 34} 171 | 2} 169 | 1,189 816 | 93 280 | 358 38 278 
Nov. 9 os saat Oe. 651 239 | 10 | 25 34} 171 | 2} 170] 1,180 807 93 280 368 41 274 
Nov. 16 1, 827 648 237 11 4 34 | 171 | 2 169 | 1,179 807 93 | 279 374 40 284 
Nov. 23 eee 1, 824 639 231 | 11 | 23 | 32| 171 | 2; 169) 1,185 |) 811 95 | 279 368 39 278 
RICHMOND (12 cities | | | | Ht 
Nov. 2.-- oe 667 237 107 | 11 | 3 | 16 | 31 | 1 68 | 430 324 40 | 66 147 17 153 
Nov. 9 | 669 || (238 108 | 10 3| 16] 32] 1] 68| 431|) 324 41 66} 145] 20] 158 
Nov. 16 it 669 240 110 | 10 3 | 16 | 32 | 1) 68) 429 323 41 65 147 18 163 
Nov. 23 671 239 108 10 | 3 | 16 | 32 1 | 69 432 326 | 41 65 150 19 158 
ATLANTA (8 cities | 
Nov. 2 ‘si : 588 301 167 3 6 | 15 | 28 | 1] 81 287 156 | 44 87 | 102 | 11 141 
Nov. 9----- ‘ | 594 305 170 | 3 6 15 | 28] 1} | 289 158 | 43 88 108 | 12 139 
Nov. 16 st | 595 307 172 3 6 15 | 28 1 | 82 | 288 158 | 43 87 106 | 11 142 
Nov. 23 ; | 599 310 72 | 3 7 15 29 l 83 | 289 159 42 88 104 | 12 13 
CHICAGO (12 cities) * | | | | | 
Nov. 2 _---| 2,008 828 166 | 35 41 | 78 | 93° | 5 | 110 | 2,165 || 1,449 | 243 473 | 1,185 | 63} 405 
Nov. 9 .-| 2,988 || 826 469 | 35 | 36 | 78| 93 5 | 110 | 2,162 |} 1,447] 244] 471] 1,047] 72] 400 
Nov. 16.-....- | 2,972 826 72 | 5 | 33 | 77 93 4 112 | 2,146 1, 434 238 474 | 1,096 68 | 407 
Nov. 23.-..-. 2, 962 823 469 | 35 31 | rd ae 93 | 4) 114 | 2,139 1, 437 | 230 472 | 1,108 | 66 406 
ST. LOUIS (5 Citles | | 
NOV: 2.: x 691 314 r191 4 6 | 13 | 18 8 | 744 377 218 | 60 99 | 159 | 1] 130 
Nov. 9 694 315 r192 4 | 6 | 13 | 18 | 8 | 744] 379 218 | 61 100 | 166 i2| 131 
Nov. 16 697 316 193 | 3 6 13 | 19 8 | 44 331 221 | 61 99 | 162 ll 133 
Nov. 23 703 316 193 | 3 6 | 13| 49) 8 44.) 387 227] 61) 99} 162} 11] 121 
MINNEAPOLIS (8 cities } | | | 
Nov. 2 | 376 163 81 5 1 7 | 6 l 62 | 213 157} 15] 41 70 | 6] 115 
Nov. 9 378 163 81 | 1 | ] 7 7 63 | 215 159 | 15 | 41 71 7 114 
Nov. 16 378 164 82 | 4 1 | 7 7 63 214 159 | 14 | 41 70 6 116 
Nov. 23 379 165 82 | { 1 | 7 7 64| 214 9] i] 41 | 70 6) ng 
KANSAS CITY (12 cities } | | | 
Nov. 2 649 251 151 | 18 4 | 12 23 1 | $2 | 398 221 | 51 126 | 160 11 272 
Nov. 9 ae 651 252 162 | 17 5 | 12| 23 | 1} 42] 399 222] 50 | 27 | 161 13:| 272 
Nov. 16 Pee 653 252 153 | 18 4 | 12 b2 | 1 42 401 222 51 128 159 11 289 
Nov. 23 652 253 154 17 4 | 12 a3 | l 42 399 218 52 | 129 | 166 12 278 
DALLAS (9 cities | | 
Nov. 2 : 526 243 158 ] 3 14 | 1 46 283 186 | 42 | 55 | 111 10 211 
Nov. 9... ‘ 526 243 159 l 2 14 21 | 46 | 283 189 | 39 | 55 | 109 11 211 
Nov. 16 526 241 159 | l 2 13 21 45 | 285 190 | 39 | 56 109 10 226 
Nov. 23 ‘ 527 242 159 ] 2 14 | 21 | 45 | 285 191 | 39 | 55 106 11 221 
SAN FRANCISCO | | | | 
(7 cities | | | | 
Nov. 2 2, 139 984 344 | 20 | i 1) 381 1 177 | 1,155 718 | 117 | = 320 329] 19 
Nov. 9 2, 131 982 344 | 19 10 0 | 381 l 177 | 1,149 714 | 116 | 319 344 22 
Nov. 16 walle hae 977 338 20 | 10 50 | 381 | 1 177 | 1, 160 725 | 115 | 320 | 342 20 
Nov. 23 2, 148 982 337 | 19 10 49 | 382 | 1 | 184 | 1, 166 729 116 | 321 333 22 
CITY OF CHICAGO* | | | 
Nov. 2 1, 935 521 338 20 36 67 | a eee | 49 | 1,414 957 131 326 934 33 212 
Nov. 9. 1, 930 920 341 20 31 | 67 | 5 op ees 50 | 1,410 952 131 | 327 839 36 207 
Nov. 16 1,913 21 343 20 | 29 | 66 ll } 52 | 1,392 938 124 | 330 88S 35 211 
Nov. 23 1, 902 17 342 19 27 66 11 52 | 1, 385 941 117 327 900 35 211 
aici — — —- —— | — i 











r Revised. 
* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued 


[In millions of dollars] 




















| = “T i pase ss 
Demand deposits Time deposits 
Cash Total we a —se 
items assets De 
> , : iterbank i terbank — 
Federal Reserve = seis, Interbank | ood Interbank Bor- | Other | Capi- 
district and date bi proc- assets | es United | Certi- depos- _ TOW- | liabil- | tal ac- 
(1938) | ess of | ; | States | fied Other | its—ad- Other | '™gs | ities | count 
| entien. | || Total | Domes- Foreign |Govern-| checks, justed?} Do- | For- 
tion 1 !! liabil- tic heads ment ete. mestic} eign | 
ities banks vats banks | banks 
} 
BOSTON (6 cities) | | 
(A See 69 74 1, 908 248 18 10 19 1, 097 1, 047 l 1 25 ‘ 26 237 
Nov, 9..... ining Belk ane 55 | 74 1, 888 246 19 10 17 1, O80 } 1,042 1 ] 251 22 241 
ce See 76 75 1, 886 249 20 10 19 1,072 1,015 l l 250 23 241 
Nov. 23 ' 63 75 1,875 238 23 | 10 | 17 1, 072 1, 026 ] 250 23 241 
NEW YORK (8 cities)* | 
Nov. 2.... area 610 528 13, 995 2, 637 415 131 | 25, 7 7, 165 14 | 1,012 2 386 1, 618 
Nov. 9.__. howe 682 526 || 13, 952 2, 597 395 27 | 27: 7 7,174 14 ) 990 3 349 | 1,616 
NOV. 16....... cnmewa 735 544 14, 142 2, 685 425 | 27 293 ys 7, 187 15 ) 993 3 352 1, 615 
Nov. 23 . 617 | 559 14, 110 2, 639 37 | 27 7Y rf 7, 318 15 5 YSY } 344 | 1,616 
PHILADELPHIA (4cities) 
Oe =a _ 69 83 311 7 38 | 11 831 773 10 290 16 | 227 
Ce Sea 65 83 306 7 38 7 834. | 776 10 92 16 227 
INOW. 10 c.o0c0.. 76 84 314 7 38 9 840 | 773 10 |. 290) 17 227 
Nov. 23 67 S4 2 7 | 38 12 S29 774 10) 2388 17 227 
CLEVELAND (10 cities 
Nov. 2 isteteh td ee 80 102 2, 698 321 l 29 16 1,171 1, 107 36 743 19 | 362 
Nov. 9 hd acons . 73 102 2, 689 318 1 |} 29 15 1, 164 1, 106 36 743 20 363 
| Se 92 104 2, 721 326 1 | 29 16 1, 189 1,113 36 742 20 362 
Nov. 23 86 104 2, 699 318 l 29 16 1,177 1, 107 3} 740 20 362 
RICHMOND (12 cities) 
Nov. 2 50 37 1, O71 247 21 10 4167 427 6 * 199 26 | 95 
Nov. 9 53 35 1, O8O 249 21 9 474 430 6 : 199 28 94 
Nov. 16.. : 55 35 1, 087 250 l 21 1] 476 132 6 199 28 | 95 
Nov. 23 45 35 1, 078 241 ] 21 12 75 442 ¢ 199 29 v4 
ATLANTA (8 Cities 
Nov. 2 46) 4() 928 223 1 | 34 5 381 340 3 “ 184 6 91 
Nov. 9 : 16 10) 939 229 2 | 35 | 4 384 342 3 185 6 91 
Nov. 16__.- 54 1() 048 232 1 | 34 { 393 343 3 184 6 91 
Nov. 23 45 | 39 937 221 ] 35 6 300 551 3 183 6 92 
CHICAGO (12 Cities)* } 
Nov. 2 165 S4 1,845 8U6 9 | 100 32 2, 513 8 SSI 21 385 
Nov. 9 196 S4 4, 787 SU4 S 100 35 2, 452 8 8S3 21 386 
Nov. 16 196 83 4, 822 920 8 100 33 », 462 S SS4 21 386 
Nov. 23 177 8&4 4, 803 SU3 10 100 $4 2, 465 N S85 29 386 
ST. LOUIS (5 Cities 
Nov. 2 50 23 1, 064 27 18 f 477 133 f 186 5 91 
Nov. 9 54 23 1, O8O 27¢ 16 6 492 444 f 187 6 91 
Nov. 16 = 5Y 23 1, O85 278 16 ) 497 $435 f 186 6 91 
Nov. 23 5l 23 1,071 267 17 5 493 447 f 186 6 91 
MINNEAPOLIS (8 Cities 
Nov. 2 28 16 611 IS l 2 6 209 277 2 119 7 a7 
Nov. 9.... 31 16 617 120 l 2 6 303 278 2 119 7 57 
Nov. 16 : 32 16 618 20) l 2 5 30) 278 2 119 7 57 
Nov. 23 29 17 613 IS l 2 6 300 277 3 119 8 56 
KANSAS CITY (12 cities 
Nov. 2.. : 63 22 1,177 \ () 13 536 186 7 14 3 96 
Nov. 9. 65 22 1, 184 59 2] 1] 543 isd 7 43 } 97 
Nov. 16 4 78 22 1, 212 71 20 ]2 058 $92 7 144 3 97 
Nov. 23 ; 65 22 1,195 62 21 12 ) 197 . 143 3 97 
DALLAS (9 Cities 
Nov. 2.. 36 27 921 215 l 3] 9 143 416 } 6 83 
Nov. 9___. 14 27 928 218 l 31 7 150) 413 132 6 83 
Nov. 16...... 46 27 944 222 l 3] 7 462 423 32 6 83 
Nov. 23 39) 27 931 219 l 3] 9 149 419 | 133 6 83 
SAN FRANCISCO 
(7 cities 
Nov. 2 SO 207 3, O39 258 13 | 106 22 973 915 19 ; 1,013 x01 331 
Nov. 9 S5 203 3, O41 258 12 | 105 x 99] 926; 19 3/1013 288 332 
Nov. 16 100 203 3, O74 273 12 106 22 1, 000 922 19 $ | 1014 294 331 
Nov. 23 92 205 3, O73 267 14 106 23 1, 005 93¢ 9 >| 1,010 204 332 
CITY OF CHICAGO* 
Nov. 2___. 98 51 3, 263 685 s 62 18 1, 753 1, 673 165 17 255 
Nov. 9 122 51 3, 185 682 7 62 21 1, 674 1, 573 166 17 256 
Nov. 16 122 51 $, 220 699 7 62 19 1, 695 1, 592 466 16 256 
Nov. 23 107 51 3, 206 682 9 62 20 1, 693 1, 606 4167 17 256 


* See note on preceding page. 


1 Does not include cash items in process of cx 
deposits other than interbank and 


2 Demand 


lection reported in balances w ith domestic 
U.S. Government, less cash items reportec 


banks 


1 as in process of 


collection 
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DECEMBER 1938 


COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


End of month 





1937—October-__-_-..- 
November- 
December 


1938—January-__-_..--.------ 
February -- 





October - 


1 Less than $500,000. 


Com- 
mer- 
cial 
paper 
out- 


stand- 


ing! 


323 
311 
279 


299 
293 
297 
271 
251 
225 
211 
209 
212 


213 


.e) 





Total 


ut- 


ng 


346 | 
348 | 


343 


326 | 


307 


293 


279 | 


268 
264 


265 


258 
261 


270 


Held by accepting 


stand- | 


Total 


Back figures.—See Annual Report for 1937 (table 70), 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


| 
| 
| 


End of month 


1900—Jane................- 
September___.____-- 
December 


1937— March 
| Re 
September_._._.___- 
October .____- 
November__._..-.----- 
December - .... ._-- 


1938—January -..-.....-----. 
February 











September-__.. : 
October - 


Customers’ 


debit 
balances 
(net) ! 


1, 267 
1, 317 
1, 395 


1 


, 549 


1, 489 


1 


, 363 


1, 053 
1, 034 


985 


958 
937 
831 
763 
760 
4a 

843 
864 





| 
| 


823 | 


905 


[Member firms of New York £tock Exchange. 


{In millions of dollars] 


Dollar acceptances outstanding 


By holders 


Held by 











1 As reported by dealers; includes some finance company paper sold in open market, 


Debit balances 


Debit 


balances in | 


partners’ 


investment 
and trading 


accounts 


26 
25 
27 
28 


29 





29 | 


32 | 





Debit 

balances in | Cash on 
firm hand 
investment and in 
and trading banks 

accounts 

164 219 

141 | 227 

164 246 

175 223 

161 214 

128 239 

135 263 

120 225 

108 232 

103 220 

104 207 

95 215 

97 203 

85 208 

88 215 

80 209 

s4 200 

76 213 

5 196 


85 


Federal] 


banks | Reserve banks | 
For ac- 
" count of 
Own Bills For foreign 
bills | bought prieabena corre- 
S spond- 
ents 
153 | ee 2 
148 | See 2 
147 BOL Mamecheubins 2 
147 2 See 2 
140 hl EERE 1 
143 a (2) 
141 | See 1 
139 9 BESS 2 
135 ore 2 
133 Ae sap 1 
129 fee (2) | 
129 92 | (2) 
130 93 | } (?) 
| | | 





Money 
bor- 
rowed 2 


576 
485 
482 
495 
528 
57 

559 


617 








| 
| 
| 
| 





Based Based 

Held = on ex- 
by ai ports 
others | , bg from 
u's. | U.S. 

62 127 82 
67 122 84 
63 117 87 
59 106 82 

61 96 78 
57 91 75 
48 | 86 71 
48 | 81 65 
52 | 79 63 
47| 78 63 
42 8&3 58 
40 | &Y 57 
46} 94 57 














By classes 
Based on goods 
stored in or shipped 
between points in 
Dollar te 
ex- 
change Foreign 
U.S. coun- 
tries 
1 75 62 
1 79 61 
2 78 59 
3 75 60 
2 70 61 
2 63 62 
1 60 61 
1 57 64 
1 58 63 
1 60 63 
2 55 60 
} 2 56 57 
| 3 59 56 
| | 





Ledger balances in millions of dollars] 


Credit balances 


Customers’ 

credit balances ! 

Other 

Free (net) 
276 86 
289 Wu 
342 103 
346 115 
266 92 
256 96 
272 107 
270 95 
278 85 
288 87 
280 80 
239 81 
248 88 
243 92 
258 89 
284 82 
272 77 
257 68 
270 73 








Other credit balances 





In In 

partners’ firm In 

invest- invest- capital 

ment and} ment and| accounts 

trading | trading (net) 

accounts | accounts 
24 14 420 
24 14 423 
30 12 424 
29 18 419 
25 13 397 
26 12 385 
24 12 383 
24 11 376 
26 10 355 
2 ll 333 
26 10 324 
25 9 315 
24 9 309 
22 8 301 
22 11 298 
22 10 303 
20 9 301 
20 7 300 
20 8 304 











1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 


2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 
Norte.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 




















Apvease secured by 
Rediscounts and advances un- | Advances under sec. : irect obligations of 
der secs. 13 and 13a of the Fed-| 10(b) of the Federal y 2 Byres sp 
y aS , ot 1 " " 
eral Reserve Act Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
P | 
Rate In effect cacaa Rate | In effect Rate In effect 
Nov. 30] beginning— vate Nov. 30} beginning— |Nov. 30} beginning— 
EE a ee a ee ES ee a a 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 24% | April 29, 1938 
I a et 1 Aug. 27, 1937 144 2 Oct. 10, 1935 34% | Feb. 8, 1934 
nai. co ld ad 4 ne aceoiaian anne ancenieme mma 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
i ta aS SI RL RICE LI SM Ae SNe mer mee Seth 6 144 | May 11, 1935 2 2 Oct. 19, 1935 34% | May II, 1935 
I ns icin noailatioaniannaee 14g | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
ee 14 | Aug. 21, 1937 2 2 Aug. 21, 1937 2% | April 23, 1938 
i ae aa eeskanate 1}q | Aug. 21, 1937 2 | 2 Aug. 21, 1937 4 Oct. 16, 1933 
RRs arc nanunn nadivanvecdsweusne UaneeKveemeuene aimee 1}4 | Sept. 2, 1937 2 | 2 Sept. 2, 1937 4 Feb. 23, 1935 
ER ae eee a ne ee Ae ame ae rae net ee er. 144 | Aug. 24, 1937 2 | 2 Aug. 24, 1937 3 Oct. 8, 1938 
ES | SEES ee ne eee : <acataneaee 14 | Sept. 3, 1937 aa 2 Sept. 3, 1937 244 | Apr. 16, 1938 
bl EE RETR ALERT SAT PES Ce RN caw Ne See ee 1% | Aug. 31, 1937 2 2 Aug. 31, 1937 | 244 | Apr. 16, 1938 
ERE ES SE ELE LL AOE LORE LEA EE BTA, 1} | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 




















1 Rates indicated also apply to United States Government securities bought 


Back figures.—See Annual Report for 1937 (table 40). 

















under repurchase agreement. 























FEDERAL RESERVE BANK FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES RATES ON INDUSTRIAL ADVANCES 
ee Rates in effect, Nov. 30, 1938, on advances and commitments under See 
ePrcent per annul ‘ , ’ . nec. 
[Percent per an n] 13b, of the Federal Reserve Act as amended June 19, 1934. 
—e | Rate in ) [Percent per annum except as otherwise specified] 
Rate in | } = a ; 
Maturity effect on | In effect be- | Prev lous | Advances to financ- | 
| Nov. 30} ginning— | rate | ing institutions 
a . - a Advances | 
' } | — e: 
sai, — one | : | direct to Commit- 
1-15 days ! cor----- ceccececene i Oct. 20, 1933 | 1 Federal Reserve Bank industrial | On por- | | ments 
16-30 yt cennn- wae nnaee-------- (2 do 1 orcom- | tion for | to make 
oo it wna wenn anne -------- <2 | o 1 | mercial or-| which | Onre- | advances 
aa pig seececeee (2 on sae) | ganizations} institu- | maining 
eed mg wceesacnseneneenn= <2 ros satel ' | tionis | portion | 
ee casas Ae ee tf a aa ta j zy i : | 11 | obligated | 
41i-l oS) ee pees ao -_ ‘ 4 | 
| | oe —— — ‘de 
3 e apy MOP Boston i 3-6 3 344 ly 
1 This rate also applies to acceptances bought under repurchase agree- ciaee Weak . 1-6 2 4-5 rs 
ments, which agreements are always for a period of 15 days or less. Philadelphia 4-6 24 (2) 6-2 
Note.—Minimum buying rates at the Federal Reserve Bank of | ‘ leveland 4}4-6 3% 4 1 
New York on prime bankers’ acceptances payable in dollars; higher Rict i . ‘ : , 
rates may be charged for other classes of bills. The same minimum — i. +6 46 1-2 
rates apply to purchases, if any, made by other Federal Reserve banks. omen nd - od 4 : “4 
Ago | 6 216 5-6 2 
Back figures. —See Annual Report for 1937 (table 41). St. Louis - 4-514 344 4 31g 
Minneapolis 6 4-5 446-5 1 
Kansas City 4-6 | 4 | 4 he 2 
Dallas 5-6 4 5-6 1 
MAXIMUM RATES ON TIME DEPOSITS San Francisco re a4 5 de2 
Maximum rates that may be paid by member banks as established by : Authorized rate | percent above prevailing discount rate. 
the Board of Governors under provisions of Regulation Q. : — . to borrower but not less than 4 percent. 
at charge 
[Percent per annum] Back figures.—See Annual Report for 1937 (table 40). 
I 
iin: egal ge ir aes ai , 
| Nov. 1, 1933 | Feb. 1, 1935 | In effect MEMBER BANK RESERVE REQUIREMENTS 
} to to beginning Perce sposits 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 (Percent of Gopesteng 
| | 
a — ees June 21, | Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
Savings deposits_......._- 3 21 | 24 Classes of deposits 1917 1936 1937- 1937- | 1938 
Postal Savings deposits___- 3 214 216 | and banks Aug. 15, | Feb. 28, | Apr. 30,| Apr. 15,/ and 
Other time deposits pay- | 1936 1937 1937 | 1938 after 
able in: } nascasts = —_ ———— 
6 months or more-_....- 3 2h¢ | 24¢/ On net demand 
90 days to 6 months -_-- 3 2% 2 deposits } 
Less than 90 days ---...-| 3 | 214 1 Central reserve city 13 1914 | 2284 | 26 | 2284 
! u a ane Reserve city 10 15 1714 20 17% 
“ : : : Country - 7 10% | 124 4 1 
Note.—Maximum rates that may be paid by insured nonmember ' ; ad ~ , 4 
banks as established by the Federal Deposit Insurance Corporation, ime deposits 
- - Bo On time deposits: 
effective February 1, 1936, are the same as those in effect for member All member banks. __| 3 4% 51, | 6 | 5 
banks. In some States the maximum rates established by the Board > ol = = } 
and the Federal Deposit Insurance Corporation are superseded by | 1 See footnote to table on p. 1058 for explanation of method of comput- 
lower maximum rates established by State authority. ing net demand deposits. 
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OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN 
[Percent per annum] PRINCIPAL CITIES 
’ (Weighted averages of prevailing rates; percent per annum] 
Prevailing rate on— Average rate on— 
———— —| aver. 1929} 1931] 1932] 1933 | 1934 | 1935 | 1936 | 1937 | 1938 
U. 8. Treas- age N York City: a cae 
Year, ___ | Prime} Stock | Stock | ury bills  jyield ou a acs 5.74| 4.24] 4.71] 4.12] 3.58] 2.83] 2.64] 2.50] 2.36 
aneth, of | Petes Oe |—— i February_......- 5.73| 4.31] 4.71| 4.11] 3.43] 2.90] 2.56] 2.41] 2.34 
week com- | ers’ | change |c <—_ N 91 Fens- March....-....-- 5.81] 4.20] 4.72] 4.88] 3.31] 2.64] 2.61] 2.50} 2.40 
mercialjaccept-| time | call | New z ury i ae 5.85] 4.17] 4.69] 4.33] 3.39] 2.61] 2.54] 2.53] 2.36 
paper, | ances, | loans, | loan | issues | day | 3-to-5 aaa 5.88] 4.11] 4.55] 4.24] 3.42] 2.69] 2.51] 2.44] 2.40 
4to6 | 90 re- | of- | deal- | year leben 5.93] 4.13] 4.61] 4.10] 3.30] 2.66] 2.44] 2.34] 2.36 
months} days | days | new- | fered | ers’ | notes * - RSeCNEREE 5.88] 4.05] 4.42] 3.93] 3.30] 2.61] 2.44] 2.36] 2.27 
oS, August...---.-_- 6.05] 3.97] 4.45] 3.97] 3.33] 2.67] 2.42] 2.41] 2.16 
period!) tation September-_____. 6.06} 3.93] 4.30] 3.79] 3.26] 2.72] 2.40] 2.39} 2. 25 
ee ——|————_—_—_—_|__—_|— —— October___------ 6.08] 4.27| 4.35] 3.76] 3.28] 2.72] 2.46] 2.38] 2.29 
November__---_- 5.86] 4.67) 4.12] 3.52] 3 22] 2.77] 2.43] 2.45] 2.33 
1935 average - - 76 13 . 56 . 56 .14 me 1, 29 y 99 5 : 
1036 average... 75 "15 116 91 “14 17 ll December--.._--- 5.74] 4.64] 4.22] 3.48) 3.18) 2.61] 2.43) 2. 40)____- 
1937 average - - 43) 1.25] 100) .45) .28 1. 40 Year__..__| 5.88] 4.22] 4.49] 4.02] 3.33] 2.70] 2.49] 2.43] ___- 
1937—Oct. ___. i wl mie el ee eee 
, 4 ° 
Nov...-- 1) T/ fe 4 i 4 me eo January _..-.-._- 5.87| 4.61] 5.07] 4.89] 4.65] 4.08] 3.62] 3.36] 3.37 
Dec... a) oe) Se ee ee Be February----.-_- 5. 86| 4.63] 5.13] 4.84] 4.49] 4.02] 3.63] 3.43] 3. 29 
1938—Jan... ..- 1) és] 1%] 100] 210) 10) 1.18 March.......---- 5.91] 4.62] 5.14] 5.39] 4.52] 4.05] 3.60] 3.34] 3.25 
Feb._- - - 1) the 1% | 1.00) .08) .08 ar a ee os 6.00] 4.57] 5.10| 5.09] 4.52] 3.99] 3.47] 3.36] 3.26 
ea Oe) RE See) teed ee Oe eames 6.09] 4.55] 5.14] 4.99] 4. 39] 3.88] 3.45] 3.45] 3.27 
April ee) eel fol tae et = dec sccceaces 6.02] 4.49] 5.13] 4.97] 4.30] 3.78] 3.51] 3.32] 3.38 
May... qi} tie) 6G) ES) CS CS “a i asedasanieiacd 6.08] 4. 48] 5.05] 4.82] 4.15] 3.87] 3.61] 3.32] 3. 28 
June.....} 4-1} 7 0 | 1m] 100) .08) .& 7 August......-__- 6.11| 4.47] 5.12] 4.68] 4.12| 3.79] 3.47] 3.29] 3.26 
July...) 3 | */e} Us] LOO) .) . September... -_. 6.24] 4.48] 5.03] 4.65] 4.11] 3.75] 3.45] 3.33] 3.30 
Aug....--| | 4, ie) 6%] ES) SS CS A October__-.--__- 6. 25] 4.62] 4.96] 4.51] 4.13] 3.75] 3.50] 3.37] 3.37 
Bept.....| 76 | te) 4] EO) OT .S November-__.._- 6.12] 4.87] 4.88] 4.54) 4.08] 3.63] 3.47] 3.42] 3. 28 
Ue (8 /t | ; 7 1% | 1.00) .02 “0 ” December-----_- 5.94] 4.91] 4.88] 4.59) 3.98] 3.67) 3.46) 3.36) ._-_- 
| | 2 SE See ee Ea S| Se 
Week ending: | | , 26 2 of | « 
Oct 15 | sag | ae] ay} a.00] .o2]  .05 | 66 | o7 south eee wind 6.04] 4.61] 5.05] 4.83] 4.29] 3.86] 3.52] 3.36) .___- 
Oct. 22 | 5g-34 | 7/6] 14] 1.00 03 |. 04 | OT |” eumtion alitee: 
aga | a, a ee 14 | 1.00] .03 | .04) 69 January..-..-.-- 5.94] 5.50] 5.61] 5.60] 5.40] 4.95] 4.47] 4. 16] 4.16 
tha ee oe Ee I A ol | -69 February___--__- 5.96| 5.43] 5.61| 5.56) 5.39] 4.84| 4.51] 4.15] 4.00 
Nov. 12...) 9% | “4 4 | LO; .) OY 71 March..._-..___- 6.04] 5.40] 5.64] 5.66] 5.40] 4.85] 4.44] 4.15] 4.15 
Nov. 19...) 5-76 | |) 1 ee) Sy a3 —~"  anaanaiit 6.07] 5.36] 5.63) 5.68] 5.34] 4.80] 4.40 4.21] 4.13 
Nov.26...) 4% | "/#} 1% | 1.00) .02 04 | 72 Way - ee 6.10] 5. 26] 5.64] 5.66] 5..28] 4.79] 4.43] 4.17] 4.13 
. eR A 6. 16| 5.34] 5.62] 5.62] 5.19] 4.76] 4.39] 4. 18] 4.14 
i aries 6.17] 5.30] 5.63] 5.54] 5.07| 4.58] 4.35] 4.19] 4.12 
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from August__..._____] 6. 22] 5. 28] 5.68] 5.53] 5.05] 4.63) 4.25) 4.18) 4.12 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, September__-_-_- 6. 27] 5.32) 5.63) 5.55) 5.04] 4.51) 4.29) 4.18] 4.07 
from October 22, to December 10, 1937, and 91-day bills thereafter. fo 6. 29] 5.38] 5.56] 5.50] 5.05] 4.55) 4.23) 4.16] 4. 06 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures November-_-_--- 6. 29] 5.53] 5.55) 5.42) 4.93] 4.51] 4.24) 4.17) 4.05 
for 91-day Treasury bills available on request. December_-_-_-_--- 6. 20) 5. 56} 5.60] 5.43) 4.92] 4.55) 4.14] 4.15) --_-- 
Year ____-- 6. 14] 5.39] 5.62] 5.56] 5.17] 4.60] 4.35] 4.17)-.__- 
BOND YIELDS! 
[Percent per annum] 
Corporate 4 
U. 8. Munic- | By ratings By groups 
Year, month, or week Treas- Fal 3 
sai nea Total | Indus- | Rail- | Public 
| Aaa Aa A Baa trial road utility 
Number of issues.........-.-.--.------ | 2-6 15 120 || 30 30 30 30 40 40 40 
j 1} —_—_—_——_ 
1935 average 2.79 3.41 4. 46 || 3. 60 3.95 4. 55 5.75 4.02 4.95 4. 43 
1936 average___- 2. 65 3.07 3.87 || 3.24 3. 46 4.02 4.77 3. 50 4.24 3. 88 
1937 average | 2.68 | 3. 10 3.94 || 3.26 3. 46 4.01 5.03 3. 55 4.34 3. 93 
RTF e ERS | 3. 24 4.12|| 3.27 3. 53 4.16 5. 52 3. 63 4. 66 4. 08 
OEE EERE IAL | 3.17 4.21 | 3. 24 3. 54 4.24 5. 82 3. 65 4.91 4.06 
ea RRR 3.15 4.16|; 3.21 3. 50 4. 20 5.73 3. 66 4.79 4.03 
1988—January ...........-.........- _ 3.03 4.19|) = 3.17 3. 50 4. 20 5. 89 3. 54 5. 02 4.01 
ETRE OE 2.99 4.23 |) 3.20 3. 51 4.24 5.97 3. 57 5. 06 4.07 
NNN oc Rok eae ee 2.99 4.36 || 3.22 3. 56 4. 34 6. 30 3. 58 5.44 4. 05 
RR ee ans eaten 3.03 4.50 || 3.30 7 4.49 6.47 3. 64 5.75 4.11 
EAS GR IRR TRZ 2.91 4.28 || 3.22 3. 56 4. 28 6.06 3. 51 5. 44 3. 90 
a ie cae aaa | 2.91 4.40 || 3.26 3. 68 4.41 6. 25 3. 55 5.75 3.90 
ee geome | 2. 87 4.17|| 3.22 3. 62 4.21 5. 63 3. 48 5. 25 3.79 
a ee 2. 82 4.09 || 3.18 3. 57 4.13 5. 49 3. 43 5. 09 3.76 
September__........_--___- sal 3.02 4.17|| 3.21 3. 60 4. 20 5. 65 3. 50 5.18 3. 82 
I res ae | 2. 82 4.03 | 3.15 3. 53 4.08 5. 36 3. 43 4.94 3.73 
Week ending: | 
(OS eee eee 2.47 | 2.76 4.00 |) 3.14 3.51 4.05 5.31 3.43 4.89 3.70 
SRE ae Re RRER OE | 2. 48 2.73 3.98 3.12 3. 50 4.04 5. 28 3.41 4. 87 3. 68 
November 12.............. fee 2. 48 | 2.71 3. 96 | 3. 10 3. 48 4. 02 5. 24 3.39 4. 83 3. 66 
EE eS | 2. 50 | 2.7 3. 94 |} 3. 09 3. 46 4. 00 5. 20 3. 37 4. 80 3. 64 
November 26............-.-.------ | 2.51 | 2.77 3.95 || 3.10 3.44 4. 02 5. 23 3. 39 4. 82 3. 64 
i 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


2 Revised series. 


3 Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. . 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9. 


of changes in railroad bond yield averages in all rating groups. 
Back figures.—See Annual Report for 1937 (table 80); for U. S. Government bonds, see pp. 1045-1046 of this BULLETIN. 


Average of yields of all outstanding bonds due or callable after 12 years; see pp. 1045-1046 for description. 


Because of limited number of suitable issues, the industrial Aaa group has been reduced 
Series revised back to Jan. 1, 1937 in July, 1938 because 





i 8 
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BOND PRICES ! : STOCK MARKET 








a ' . ' | Stock prices ! 
| Corporate 3 | — = 




















| “aa Vol- 
U.S . , ’ ' | 
- ie, | Munic- ’ ak calles “abl Year, month, or Common (index, 1926100) | ume of 
Year, month, or date | l'reas- | ah 8 ° ee | 
ury? | ipal Trt. Indus-| Rail- | siceiee A date | Pre- aia ee — } trad- 
| Total og | Utility | a @ | | ing 3 
| } | trial | road | ferred 2 . | | 
| } } Total Indus-} Rail- | Utility | 
a - —- | trial road | ail 
Number of issues | 26 | 15} 60 20 | 2 20 | —— —| ‘ee =e 
1935 average. -_.-- | 105.5 | 105.3 | 88.6/|| 88.2 79.4 | 98,2 | Number of issues_. 20 420) 348 | 32 | il ee 
1936 average._-_._. | 103.7] 110.8 | 97.5 |) 92.2] 94.7] 105.4} jo9 0. 133 7 ~ ae | we ha 
> Babe: 2 , . | 4 1935 average-__. 133.8 | 78 91 |} 34 | 71 1,411 
1937 average. | 101.7 | 110.3 | 93.4 |) 90.1) 89.6) 100.4) 1936 average... 138.9] 111 127 | 51} 104] 1,824 
1937—October_...-... -| 100.7} 108.1] 86.4 85. 5 | 95, 2 | 19387 average-. 136. 2 | 112 131 | 49 95 1,519 
November---_-- -| 101.3 109. 1 83.3 82.7 | 95. 0 on , | sae « P — ox | ai ae 
December-_--.- 101.9} 109.5 | 82.7]| 81.4] g4, 2 | 1987— pom = "| 330 3 | a = 31 = 2, a 
1938—January 102.3 | 111.5] 80.6 |) 81.7 94.0 1D sib t sl 132 1 | be 31 | a on 
February 102.4] 1122] 79.3|| 80.6 | 92.2| sare pocember 132. 1 os = pe. 79) 1,174 
March a 102. 5 112.2 76.0 79.5 | 91.2 1938—January 133. 5 | 82 96 | 29 | 16 | 1, 069 
April ae 102.7| 111.6] 73.8 77.8 | 90.2 February 133.3 | 8! 96 28 | 71 | 719 
d a é oy fe dd | dU, aiid ~) - - Q2 6 x Q99 
May..-- } 104.0 113.6 | 76.5 80. 4 | 94.0 —— os rs 7 a4 a1 | os | se 
June-__- : -| 103.9 | 113.6 | 75.3 || 80.0 94.0 May | 4317 74 a> | 29 =o | 820 
July _- | 103.8} 114.2] 80.8) 85.0 | 97.3 | sot E+ Ls. a] ft a? 
August. -. 104.0 | 115.2] 81.3 || 85.7] 60. 98. 1 July | jane 88 105 a7| 771 1.762 
—- | wee | ge = a2; rt Se ‘August | 138 1 | 90 108 | 28 75 | "843 
Cnaner | 104.3] 115.2] 81.8 |) 86.8] 59.9] 98.6 September.__| 137.9 86 104} 26 | 72| 1,054 
| | *tnhe , r > - ‘ 
October 26 | 104.5] 116.2] 82.2 87. 2 | 60.6 | 98.8} October | 140.4 | 2 110 | 2 | 7} 1,889 
November 2 | 104.4] 1168] 82.1 || 87.3] 60.2] 99.0 er a 7 al = 
November 9 | 104.3 | 117.1} 82.7|| 86.9] 62.0 99. 4 aca Bes =I +~ ; on oa ms “po 
ee | oe | ae | $2.2 || 87.0 60. 1 99. 4 November 9 142 8 98 118 | 32 | 831 2 366 
love ap . ; 9 rol 5Q 5 I ( ; =s ‘ e . ans | Pr ne 
November 23. -- 103. 8 | 116.1 62.0 56.9 | 98. WY. § November If 142. 4 | 04 112 | 30 80; 1,437 
——t November 23} 141.9 93 111 29 | 79 | 982 





1 Monthly data are averages of daily figures except for municipal bonds, eee wali = = 
which are averages of Wednesday figures. | 

2 Revised series. Average prices of all outstanding bonds due or call- 
able after 12 years, based on quotations from Treasury Department; see 
pp. 1045-1046 for description 

3 Prices derived from average yields, as computed by Standard Sta- 
tistics Co. 


| 1 Standard Statistics Co. Monthly data are averages of Wednesday 
figures. 
2 Average prices of industrial high-grade preferred stocks, adjusted to a 
$7 annual dividend basis. 
3 Average daily volume of trading in stocks on the New York Stock 
: F 2 Exchange, in thousands of shares. Weekly figures are averages for the 
Back figures.—See Annual Report for 1937 (table 79); for U.S. Govern- | week ending Saturday. 


ment bonds, see pp. 1045-1046 of this BULLETIN. Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


CAPITAL ISSUES 


[In millions of dollars] 




















| For new capital For refunding 
| 
| Domestic | | Domestic 
Total || omestic } omestic 
on (new |) re =r = ee ee — | Total | = — “iepocees| a ee eae 
month | 824 | Gor | Corporate} | “do. | |_Corporate | 
~_ || mestic State | p | | For- | mestic State | p., | For- 
| fund- || “and and Fed- | eign ! and | and | = | Bonds| | eign 
| Ing) for- || Total || mu- | eral Bonds} | for- | Total || mu- | © | ros P) 
eign) | niei- | 25° “e | Total || and | Stocks| | eign) | }| Dici- | pny | Total | 2 7 _ | Stocks 
| pal |} cles notes | pal cles ¢ | notes | | 
1928___________} 9,898 || 8,040 || 6, 789 64 | 2,385 | 2,961 1,251 | 1, 858 1, 620 36 0 | 1,584 | 1,054] 530 238 
1929__..______.]11, 513 ||10, 091 || 9, 420 0 2,078 | 5,924} 671 | 1,422 | 1,387 || 13 | 0} 1,374 | 542] 833 | 35 
—— .--}| 7,619 || 6,909 || 6, 004 87 | 2,980 | 1,503 | 905 | 709 | 527 53 0 474 |} 451 | 23 | 182 
ee 4,038 |} 3,089 || 2, 860 75 | 1,239] “311 | 229] 949] 893 21 51 | 821 | 789 2] 56 
eee 1,751 |} 1,194 || 1, 165 77 | 305 20 | 29 557 | 498 87 93 | 319 | 315 4 59 
1,063 |} 720 | 708 64 | 40 120 | 12 343 283 37 26 | 219 187 32 60 
ree 2, 160 1, 386 || 1,386 || | 405 | 144 35 0 774 | 765 136 | 317 312 312 | 0 9 
a 4,699 || 1,457 || 1,409 ||} 855 150 | 334 69 | 48 | 3,242 | 3,216 || 365 | 987 1, 864 1, 782 81 26 
ao 6, 214 1,972 || 1,949 ; 22 839 352 23 | 4,242 4,123 |} 382] 353 | 3,387 | 3,187 | 200} 119 
1937..........-] 3,878 || 2,080 || 2,076 157 | 789 | 403 4 | 1,798 | 1,639 175 | 280 1, 184 833 | 351 159 
| 
1937—Oct.. 203 96 || 93 27 | o| 67/| 46 21 3} 107] 106 2 34] 70] wl of 2 
Nov.... 136 o4 04 43 25} 26|] 22 4] (3) 42 42 4 27 | 10 | 0} () |} 0 
Dec...- 164 || 122 122 79 0 43 || 27] 16] 1 | 2} 42 5} 2/ 4] M4] @) | 0 
1938—Jan. . ._- 122 || 93 93 41 6 | 46 || 40 | 6 | 0 | 29 29 8 | 18 | 4 | 3 1 | 0 
Ped... 199 |} 82 81 4() 0 | 41) 4} 1 117} 117 22 | 32 | 62 | 62 | 0 | 0 
Mar. 245 || 126 126 || 94 9| 24]; 2 1 | o}| 19] 119 16 45] 58) 58 | 0 | 0 
Apr... 352 197 197 || 45] 140] 12 11 1 | O} 155 155 4} 84| 67 67 | 0 | 0 
May..-. 217 157 157 || 88 | 33 | 36 || 20 16 | 0 | 60 60 4} 31 | 26 26 0 | 0 
June | ll 347 344 130 | 14} 201 191 10 | 3 | 164 | 164 14 | 52 | 99 | 99 0 | 0 
July 470 ||} 390 390 44} 216} 130}) 128 2] 7 79 79 3 | 20 56 | 56 0} 0 
Aug. 415 180 180 55 0 25 || 121 3 (@) | 235 | 935 11 | 14 | 211 | it | 0 | 0 
Sept r237 |} 7144 r144 51 8 785 83 | 2 O} 92] 92 22 | 6} 65] 65] (3) | 0 
Oct. 763 || 165 165 101 0 64 || 62 | 2 | 0 | 98 | 598 2 323 273 273 | 1 | 0 
| | | | } 





r Revised. : " ; 

1 Includes issues of noncontiguous U. 8. Territories and Possessions. . 

2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury 

3 Less than $500,000 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U.S. Department of Commerce. Monthly figures subject 
to revision. 

Back figures.—See Annual Report for 1937 (table 78). 
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[On basis of daily statements of United States Treasury. 


FEDERAL 








RE 


SEVRE BULI 


sETIN 


TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 


Total 
End of month gross 
debt 
Total 
interest} Total 
bearing | 
| 
1932—June | 19, 487 19, 161 || 618, 816 
1933—June_. | 22, 539 || 22, 158 || 621, 782 
1934—June | 27, 05% 26, 480 || 626, 006 
1935—June a | 28, 701 27, 645 || 26,910 
1936—June_ er | 33, 779 || 32,989 || 31, 297 
1937—June | 36,425 || 35, 800 || 33, 734 
1937—October : 36, 366 || 33, 900 
November 36, 511 || 33,924 
December 36, 708 || 34,018 
1938-—January 36, 887 || 34,114 
February 37, 080 || 34, 144 
March 37,001 || 34,032 
April 36, 963 || 34,016 
May.. 5 36, 871 || 33, 845 
June 36, 576 || 33, 463 
July 36, 642 || 33, 400 
August 37,052 || 33, 681 
September || 37,850 || 34, 493 
October_-...--- 37, 897 34, 527 


1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


* Includes Liberty bonds. 





In millions of dollars] 








DECEMBER 1938 








| Noninterest- 
Interest-bearing | bearing 
) ie a 
Publicly-offered ! | 
1 } 
| Ad- | Social | 
Bonds | | justed se- All Ma- 
Ss } service | curity | other’ | tured | Other 
| | | Notes | Bills | issues* | issues# | debt 
Pre- Treas- | U.S. | | 
war | ury? savings | | 
| | | | 
Por ee es ee ae 
753 | 13,460 | «=| 1,300 | 616 105 - 240 60 266 
753 | 13,417 | 4,548 954 | 92 | 284 66 315 
753 | 15, 679 ....| 6,653 1, 404 118 356 54 518 
753 | 14, 019 | 62 | 10,023 2, 053 156 a 580 231 825 
79 17, 168 | 316 | 11, 381 2, 354 1,071 | 19 601 169 620 
79 | 19, 936 | 800 10, 617 | 2, 303 926 579 560 119 506 
79 | 19, 936 | 575 2,403} 888] 957 620 109 482 
79 | 19,936 | 575 | 2,403} 883 | 1,086 619 106 | 477 
79 | 20,476 | 547 | 1,$ | 876 | 1,188 626 | 99 472 
79 | 20,476 | 47] 1, 72 | 1,263 638 99 466 
79 | 20,476 | 531 | 1,952 | 867 | 1, 399 669 91 | 462 
79 | 20,927 | 076 | 1,803 | 860 | 1,460 648 98 | 458 
79 | 20, 927 | 076 | 1,753 | 856) 1,458 635 92 | 454 
79 | 20,927 | 076 | 1,553 | 852 | 1,538 637 101 | 450 
79 21, 846 | 147 | 1,154 868 | 1,601 644 141 | 447 
79 | 21, 846 | 147 1,054 | 864 | 1,641 738 106 443 
79 | 21, 846 | 147 | 1, 304 859 | 1,757 754 | 102 | 440 
79 | 22,712 9,067 | 1,302 830 | 1, 788 | 739 | 106 | 437 
79 | 22, 712 | 9,067 | 1,302 | $26 | 1,807 | 736 | 94 | 433 
1 | | | | 





3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932- 


MATURITIES OF PUBLICLY OFFERED DIRECT 
OBLIGATIONS, OCTOBER 31, 1938 


{In millions of dollars] 


Date maturing 


1938, 
1939 


Nov. 1— Dec. 31 
Jan. 1—Mar. 31-- 
Apr. 1—June 30_- 
July 1—Sept. 30 
Oct. 1- 
SE 
ee es 
1942__ 


Dec. 31. 








Total || Bonds! 


911 . 

1, 342 
1, 294 

ig RSS 
526 

2, 854 ‘ 

2, 219 | 834 

1,001 ||_. : 

1, 527 || 898 

2,121 |} 2,121 

1,850 |} 1,850 

2, 133 2, 133 

21,908 || 21, 908 

819 819 

1, 223 1, 223 

2,117 2, 117 

1, 786 1, 786 

2, 663 2, 663 

5 755 

489 

982 

2, 611 

50 

919 


Notes 


t 
R= 


$2,726,000,000; 1933—$2, 108,000,000; 1934—$1,517,000,000. 


FULLY GUARANTEED OBLIGATIONS, 


{In millions of dollars] 


BY AGENCIES: 








; | Federal Home 
Bills | Farm | Owners’ 
— End of month Total || Mortgage Loan 
| || Corpora- | Corpora- 

902 | tion tion 2 

401 | | 

-------- | 1934—June-___......- 681 |} 312 134 
-~----- December....| 3, 063 || 980 1, 834 
--- | 1985—June..........| 4,123 || 1,226 2, 647 
--- December....| 4, 494 || 1, 387 2, 855 
---+-- 1936—June_.........| 4, 718 || 1, 422 3, 044 
December ....| 4, 662 || 1, 422 2, 988 

- | 1087—June........... | 4,665 1,422 2, 987 
cenee-- | 1937—October_.....] 4, 634 | 1, 400 2, 937 
--- | November....| 4, 644 1, 410 2, 937 

-~------- | December....| 4, 645 1,410 2, 937 

| 1938—January - --- 4, 646 1, 410 2, 937 

|--.--- February_--_- 4, 646 1, 410 2, 937 
wnn---- March........| 4, 646 1, 410 2, 937 
wescene | April.........| 4,647 1, 410 2, 937 
: - | May..........| 4,852 1, 410 2, 937 
---| as | 4, 853 | 1, 410 2, 937 
smn eae 5, 064 1, 410 2, 937 
--+------ August....... 5,015 |} 1, 410 2, 888 
[ecewccees September-_-- 5, 009 1, 404 2, 888 
ef; October__----- 5,001 1, 395 2, 888 








1, 302 





of holder. 


? Includes unclassified U. 8. savings bonds. 








struction 


Corpora- 


| 
Recon- | Com- 
modity 
Credit 
Corpora- 
tion 


Finance 


tion 


235 
249 
250 
252 


511 








| 
= 
1 Issues classified as of date of final maturity; most issues callable at Public debt. 
earlier dates; most of the U. 8S. savings bonds are redeemable at option | Housing Administrator, amounting to $1,090,000 on October 31, 1938. 


yal. 


1 Principal amount of obligations guaranteed as to interest and princi- 
Excludes obligations held by U. S. Treasury and reflected in the 


The total includes guaranteed debentures of the Federal 


2 Excludes obligations guaranteed as to interest only. 





CANE TET ES 
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SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 
General and specia) accounts 
~ siachicliea ‘ — 
Receipts Expenditures ! Trust | Increase or de- 
ac- crease during 
cease toma: aes eee aiken 7 Par | Hany nar es counts, | period 
{| | | | z ss etc.” 
General | | E —— eneees 
Period | | } } ceipts of a : _ 
Social | Other | | Na- | | Re- | Re- |Trans-| (+) or (+4 or | 
In- secur- | 2ter-| ay — cov- | volv- |fersto| ex- } 
Total || come |“j;, | nal other | T°t8! || rnter- | ery | ing | trust | pendi- nae, 
taxes de | reve- est on Pl All and | funds | accts. | tures ye General G 
“ | Due 3 |} | debt and | other | relief | (net)§| ete.® ( -) ie fund potey 
| | 1} Vet- | balance’| °° 
| i} erans’ | 
| | Adm. hf | 
| | | | | | 
-_ | a | | 
Fiscal year ending: | 
June 1936._..._| 4,116 |} 1,427 (8) 2, 086 603 |78,666 |} 749 | 1,340 | 1,310 | "3, 441 11 | 1,814 |"—4, 550) "+312 | +840 |+5,078 
June 1937. ; 58 | 253 | 2, 187 | 697 [8,442 || 866 | 1, 436 1, 994 | "3, 073 204 868 |r—3, 149] *+374 | —128 |+2, 646 
June 1938 _ _- |} 755 | 2,285) 567 \"7, 626 |} 926 | ad | 2,178 |72, 238 121 607 |"—1, 384) "+306 | —338 | +740 
| | | | } 
4 months ending: 
Oct. 1936_......] 1,408 || 387] (8) 811 210 255} 479 | 556 |rl, 132 63 99 |—1, 176} 
Oct. 1937._..- 1, 983 634 | 216 897 237 | 260 | 507 703 r696 56 206} 7—534 | 
Oct. 1938__-- 1, 841 618 200} 847] 176] 243 | 546 | 910 957 | 38 271 | —1, 124] 
| } | | | | 
1937—October___- 333 40 52 189 52 | 606 | 67 | 126| 183 166 | 9 55 | —273 | 
November... 327 37 60 | 182 49 | 494] 9{| 128] 165 | 3 918 | 55 —167 | 
December__. 866 || 487 138 | 192} 49 |} 163} 134 141 | 7169 | 7] 63] °+188 
1938—January___- 335 || 52 57 | 172] 83 | 16] 130] 180] 147] 4] 56 | "198 
February - -- 349 || 62 110 141 | 36 17 123 | 150 | 153 | 17 | 56 | —166 | 
March___. 959 72 3} 193 40 4 153} 138] 185| 196 18} 58} +211 
APH ...<<<< 273 49 34 155 35 66 | 130 | 215 } 202 | 9 | 19 — 369 
May...-- 375 40 131 169 35 } 9 | 134 201 | 206 | 16 | 2 —193 | 
June____- 774 550 5| 185] 34] | 233] 132] 238] 314] 12 1} —156 | 
| oe --| 311 47 32 | 186 | 47 | | 13| 137] 256] 216 | 5| 135 | —451 
August | 487 32 131 | 283 42 | 17 142 | 227 236 | 13 | 48 —195 — 63 +144 +402 
September...| 711 || 498 3] 170] 40] 146} 131| 177 243 | 10! 45] r-40} r—41! +719] +800 
October 332 41 | 34 | 209 48 67 | 136 | 250 262 10 44 —437 | =i - 409 +30 
| , 
} Details of trust accounts, etc. Details of general fund balance 
| (end of period) 
| Old-age reserve and | Unemployment Net expenditures in | } | | _ 
railroad retire- } trust fund checking eccounts of All 
Period | ment accounts | Government agencies | other, 
} poe ee, excess | In- | | Work- 
} | } | ) | of re- | In- cre- | Seign-| ing 
| | } | Bene- | } | With- Recon- Com- ceipts | Total active | ment | iorage| bal- 
| Re- In- fit Re- | In- | drawals| struction} modity | All | (+) or gold | on | | ance 
| ceipts | vest- | pay- | ceipts| vest- | by Finance | Credit | other | expen- | gold | 
| | ments | ments | ;ments| States | Corpora-| Corpora-| ' | ditures | | | 
| | tion '° tion '° | | (—) 4 | } 
Paerereeeneee ees OU A Stes NN PAA dann) ON fd) ORE 
Fiscal year ending: | | } | } | | 
June 1936 ______| : } 19 | hee ro 241 | 33 | 100 +204 | 2, 682 |}- 140 | 316 | 2,225 
June 1937 -_- | 267] 267] (8) | 204 293 | 1 1 329 9112} 7127 | +60 | 2,553 |) 1, 087 141 | 356 | 970 
June 1938 | 550] 461} 85] 763 560 | 191 rag 9 184 911 +87 | 2,216 ||.....| 142] 446] 1,628 
| | | | | | 
4 months ending: | | } | | 
Oct. 1936_- =e Bi | 19 | 19 (8) r9 210 | ra 61 75 +8 | 1,764 } 141 332 1, 291 
Oct. 1937_- 223 | 194 | 17 | 190 183 1 | r9 69 | 9 54 36 +20 | 2, 676 1,271 | 141 | 388 875 
Oct. 1938 } 196] 143 } 37 240 | 64 168 | 9 207 | 91 9 43 +36 | 2, 569 142 467 | 1,960 
| } | | | } | | 
1937— October 55 | 51 | 5 34 38 (8) (8) | 6 ro 6 +12 | 2,676 1, 271 | 141 | 388 875 
November-- 55} 51 | 6] 85 78 | 1 23 | 20 | 6 +7 | 2,608 | 1,243 | 141 394 831 
December___- 63 51 | 9 | 52 | 7 18 31 $29 +5 | 2,973 1, 228 | 142 401 1, 02 
1938—January-__-_- 56 51 | 8 | 50 | 24 | 34 12 19 922 +19 | 2,950 |} 1, 223 142 413 1,17 
February - __- 56 51 | 7] 95 85 | 6 915 9 | l +3 | 2,975 || 1, 201 142 421 1, 212 
Mareh.- 58 51 . | 43 | 10 | 36 3 6 | 928 +15 | 3,140 || 1,183} 142] 427] 1,380 
April _- 19 | 1 14 37 93 | 41 34 7 | 7 | +8 | 2,689 ||.__._- 142 433 2,114 
May... } 2 95 9 128 | 85 | 34 6 | 9] 9149 cee Ul | 142 440 1, 985 
June_____- Pit oF 9 82 46 39 914 | 9 96 38 | +2 | 2,216 |j_____- | 142] 446] 1,628 
July. ...-- | 60} 40 9| 35 | pore 36 » 260 | r10 | *55] +10 | 2,116 |/-___--- | 142] 451 | 1,523 
August_. | 48 | 35 9} 131] 82 | 53 10 | 31 | 26 +3 | 2,260 ||____ 142 455 | 1,663 
September. | 45 | 35 | 9 | 35 | 94 40 24 27 | 97 | +3 | 2,978 j}_____-- 142 460 2, 376 
October_.__-.- | 44 34 | 10 38; °%14 40 19 23 | 96 | +19 / |) Se 142 467 1, 960 
| | | | | ! { 
r Revised.—Expenditures revised to correspond with those published in a special Treasury statement issued in October 1938 and in the regular 
daily Treasury statement for November 15, 1938. For revised totals for the fiscal years 1932-1935 see page 1037 of this BULLETIN. 
1 Excludes debt retirements. 
i 2 Includes taxes under Social Security Act and on carriers and their employees. 
4 § Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
iB 4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.”’ 
a 5 Includes revolving funds of Public Works Admiuaistration and Farm Credit Administration. 
i ‘Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
; for the adjusted service certificate fund, these appear as receipts under ‘‘Trust accounts, etc.’’ 
i 7 Details given in lower section of table. 3 Less than $500,000. Excess of credits. 
fs 16 Monthly figures for the fiscal year 1938 subject to revision. 
ly 11 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
fy on gold (other than retirement of national bank notes) and receipts from seigniorage. 
ti: 
4 
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GOVERNMENTAL er AND CREDIT AGENCIES, 


. Treasury Department from reports received from organizations concerned. 


[Based on compilation by U. 


S 


FEDERAL RESERVE BULLETIN 


DECEMBER 1938 


In millions of dollars} 


SEPTEMBER 30, 1938 


























Recon- ——— Farm credit agencies 
struction — ‘ Ten- 
Finance SS a ee 
po United | p Other . Val- ae 
ine Home | Other States Farm Farm Com- ley | ance Other 
Public Owners’| mort- ian mort-| Credit | modity Ay. | agen- 
Works Loan gage ing gage Adm. Credit | Other thor- cies 
i dmin- Corpo- | agen- Au- | #gen-| banks | Corpo- ity 
setrationy ration cies | thority cies | and cor- | ration y 
en — porations 
ASSETS 
Loans and preferred stock: ; 
Loans to financial institutions_ 254 - Sk Cee RAE! ENR Seni ee i Sane 26 (1) 
Preferred stock, etc......-.------ 524 213 WE Nona ccuetbacanans -. Sa A, ee ee (1) 
Loans to railroads.._........----  } See see ee ree, Ae ae Cee eS aaa, ETE ARE | Seen 30 
Home and housing mortgage 
EE = eee eee ee ets a 2, 221 97 Lf Sa Le ees eee See, SN, See Ogee 
Farm mortgage loans _-_-....-..-- sgt GR a CCR Sale mated teuk haat A OOO Nccuncaueeuloncnens aS, Gee Seer Ree 
Other agricultural loans__------ Sf eee Ss Sees: eae 304 308 __ 2 See, ars (1) 
eg eee eee DOOR fiwnacnnee Cl tenemmone REE ORE rereene. Eee 2) i SEES (RSE 4163 
Total loans and preferred 
EE ae 1, 748 2, 434 333 17 | 2,776 380 308 279 a 26 194 
of RSE eee ee emtnee, 1 91 53 10 68 32 (1) 2 28 19 
U.S. Govt. direct obligations______- 48 1 30 (!) 63 a eee, ae eae 402 4 
Obligations of Government credit 
agencies: s 
Fully guaranteed by U. S._---- -| Sete ie pean fe See eee . i. | Seen 
Other §________- an, ee Se | es 56 Oe). wsacenalas aves mee ee ee 
Accounts and other receivables__- 22 16 3 (1) 197 5 73 1 3 16 35 
Business PIOpOty.....=~--.6<<-.6-5- (1) a oa 128 6 (1) (1) (}) 213 1 93 
Property held for sale___----- 28 ee ae oe 111 (1) - 1 1 
Other assets_- SR ees | l 5} (1) 8 (1) (1) 4 l 23 82 
Total assets other than inter- | | | 
agency - | 1,849 3, 080 |__ 429 155 | 3, 233 635 | 382] 307] 220] 601] 427 
j= = ——--- — ————| = —— ——-|—— 
LIABILITIES | | 
Bonds, notes, and debentures: | | 
Guaranteed by United States it) eS ee 1, 404 | 206 1 
i. fae eee 1; 120 ..-{5 1, 033 205 | . (‘) 6 
Other liabilities (including reserves) 116 | 135 2 1 109 11 | 74 5 5} 158 103 |} 
Total liabilities other than | | | | 
interagency 627 | 3, 024 145 1 | 2, 547 216 | 280 5 5 154 109 
| = | = = = = — — ——— = = — — 
Excess of assets over liabilities, ex- en | 
cluding interagency transactions_ 1, 222 | 56 284 | 154 686 419 101 | 302 214 447 319 
Privately owned interests_..........|.-------- | 45 | . 189 EERE as Sa 139 | _- | 
U.S. Government interests .. 123 | 56 240 | 154 497 415 | 101 | 302 | 214 308 | 319 
| { | | | } 















































| 
Total 
| 
Sept.} Aug. | Sept. 
30, 31, 30, 
1938 1938 1937 
470 473 488 
859} 860} 891 
495 491 438 
2, 335] 2,340} 2, 530 
2, 776| 2, 786] 2, 892 
723} 705) 562 
837 821 809 
8, 496) 8, 476) 8, 609 
329 326 248 
| 684 677 597 
159} 160 170 
40 36 40 
| 372 394 279 
| 447] 438] 265 
667| 666) 555 
| 125 145 63 
ee us Ds 
111, 319] 11, 317/10, 827 
| 
11 5,010) 5,001) 4, 669 
1] 1,365] 1,372] 1, 423 
|| 737] 529 
7,112] 7,120] 6, 621 


| 
| 
| 
| 
4, 207| 1, 





3, 830) 3, 


| 
\ 


189) 4, 206 
374 355 

| - 
815) 3,851 


| 





1 Less than $500,000. 


4 Includes $34,000,000 loans of Public Works Administration. 

3 Includes $178,000,000 loans of Farm Security Administration. 

4 Includes $70,000,000 loans of Rural Electrification Administration. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 


Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


Loans to financial institutions___......_-._- 
Loans on preferred stock of banks and insurance companies. ; 
Preferred stock, capital notes, and debentures__.__..-.---.--- 
Loans to railroads (including receivers) ..................... 
Loans for self-liquidating projects __.____..-- SPATE ne 
Loans to industrial and commercial businesses_-_----------- 
Loans to drainage, levee, and irrigation districts............. 
in EE RS Kee Se heme ae re 

Securities purchased from Public Works Administration_-_- 


Total loans and investments, other than interagency-- 


Leet Gh POGUE 10 DABES. oo ona nek nnccccndcnnnoscccs 
Loans to Commodity Credit Corporation._...........-.---- 
Capital stock of Commodity Credit C orporation. a SR 
Preferred stock of Export- Import _ ee eee 
Capital stock of Disaster Loan Corporation_-_.............-- 
Loans to Rural Electrification Administration - -___- ‘ 
Capital stock of, and loans to R. F. C. Mortgage Co. .-.---- 
Capital stock of, and loans to Fed. Natl. Mtge. Assn........ 
Loans to Tennessee Valley Authority 


Totel loans end investments... ... 02.2.2 60s ssc cscs 


| 





{Amounts outstanding. 


In thousands of dollars] 











| June 30, 





| July 31, 





| 
Oct. 31, | Apr. 30, | May 31, 

1937 1938 1938 | 1938 1938 
256, 965] 241,294] 237, 588| 234,897} 232, 279 
38,949] 37, 679 651} 37,525] —«-37, 438) 
563, 465| 536,637} 535,934) 533,761] 531, 694] 
355,932| 369,379] 390,233] 393, 699] 398, 304| 
232,414} 240, 566| 243,885! 245,080] 193, 053 
73, 283 73, 072 73, 741) 76, 369 81, 060 
77,160} 78,740) 78,993} 79,406] 79, 529 
3, 946 4,173 4, 284| 4, 324 4, 287 
88,999; 143,378] 144, 829) 145, 148} 138, 132 
1, 691, 114] 1, 724, 919 1, 747, 139) 1, 750, 210] 1, 695, 775 
13, 042 6, 614 584| 5, 017 4, 992 
10, 165 Pe iidangcnanctcowetanedatetannecuce 
2S REISS CARES EERE S| SEIT: 
20,000} 20,000} 20,000} 20,000) + 20, 000 
EE SRT, IRR S, hneiiaia® 1 
11,698] 33,755} 35,155) 46,498] 46, 498 
60, 150 72,938] 48,293) 40, O11 41, 186 
ities geal 11, 000 11, 000 11, 000 11, 788 
1, 911, 168| 1,970, 499] 1, 868, 170] 1, 872,735] 1, 820, 239 











| 
Aug. 31, 

| 1938 
| | 
219, 999 
37, 220 
525, 160 
414, 928 
191, 551 
85, 049 
79, 391 
14, 365 
138, 509 


"46, 498 
41, 755 
16, 403 


1, 830, 844 








Sept. 36 
1938 


216, 859 
37, 154 
523, 605 
419, 364 
7193, 078 
92, 137 
79, 601 
14, 456 
137, 697 


r1, 713, 950 


46, 498 
42, 595 
23, 185 

2, 000 


1, 848, 228 


), | Oct. 31, 


1938 


1 216, 157 
37, 090 
521, 981 
426, 046 
194, 606 
98, 224 
79, 667 
19, 205 
138, 783 

1, 731, 760 


20, 000 
“46, 498 


q , 877, 228 








r Revised. 


1 Includes $71,000,000 of loans for distribution to depositors of closed banks. 
Notre.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





lian T = | | 
Federal intermediate | 
Farm mortgage loans credit bank loans to | | Loans to cooperatives by 
by and discounts for | 
| 7” | | 
Regional | . 
agri- | Produc- Regional | Emer- 
End of month | cultural | Other | tion credit agricul- Sone | . . 
| | Land credit cor- | financing associa- | tural cred-| crop and | Federal Banks for | Agricul- 
Patent | con porations, | institu- tions it corpo- | drought inter- cooper- | | tural 
ederal | Bank yotnetion| tlona. | rations loans diate atives, | Market- 
| land banks | Commis- pr ate | Pp ssccnes meclate | including | ing Act 
| sioner credit as- | except | credit | Central | 
Tiaras sociations, | coopera- banks sae agalill Weta 29 
| | | and banks tives Bank ing fund 
| | for cooper- | | 
| atives! | | 
| | 
1934—December 1,915,792 | 616,825 } 99,675 | 55,672} 60,852 | 87,102] 111, 182 33, 969 27,851 | 54, 863 
1935— December 2, 071, 925 | 794, 726 | 104, 706 47, 162 94, 096 | 43, 400 | 172, 489 | 2, 731 50,013 | 44, 433 
1936— December 2, 064, 158 836, 779 129, 872 41,017 | 105, 212 | 25, 288 | 164, 887 | 1, 641 69, 647 | 53, 754 
| | | | | 
1937—October___......-.-..| 2,042,637 | 820,163 | 159, 808 42,414] 142,652] 17,491 | 177,362 | 1,229] 73,450] 45,296 
November__._-- | 2,039, 005 | 816, 653 160, 627 40, 857 137, 473 16, 208 173, 701 | 1, 509 | 82, 026 | 45, 284 
December 2, 035, 307 | 812, 749 165, 194 40, 464 | 138, 169 15, 592 172, 130 | 1,813 | 87, 633 30, 982 
1938—January - | 2,031,290 | 807,788 | 164, 700 | 39,263 | 138, 996 15, 488 170, 429 | 1,576 | 86, 856 | 30, 259 
February Seas 2,029,517 | 804, 212 173, 384 | 38,852 | 147,983 15, 198 169, 609 | 1, 502 | 87, 113 | 27, 875 
March | 2,025, 707 798, 776 186, 137 | 39,526 | 162, 600 15,164 | 175,800 | 1, 420 | 82, 323 | 27, 304 
April_. .-| 2,022,846 | 794,916 195, 899 | 40,650 | 173,113 15, 060 183, 467 | 793 | 79, 926 | 26, 335 
May u __| 2,019,930 | 790, 772 202, 147 | 41,312 179, 790 | 14,834 | 184, 766 655 78, 417 |} 25, 332 
June | 2 017,696 | 786, 068 | 207, 988 | 42,894 | 184,327 | 14, 788 184, 532 | 19 81,190 | 24, 604 
July. 2,013,645 | 781,703 | 42,582 | 183,891 | 14, 442 183, 289 | 118 | 75, 264 25, 028 
August 2,008,661 | 776, 982 42, 984 181, 154 | 14, 003 181, 867 | 118 | 75, 961 | 26, 119 
September 2,003,810 | 771,988 | 10,808 | 170,806 | 13, 374 179, 398 | 256 | 82, 544 27, 370 
October 1, 997, 561 | 766, 502 | 36, 121 | 154, 560 12, 354 | 174, 574 744 | 86, 931 27, 917 





| 
} | 
| 


1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and 1 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this colun 

















thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original cre¢ 
is extended. 
FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS In millions of dollars 
[Loans in thousands of dollars] | 
} Assets 
| 
| Home mortgage loans by— | » U. S. Government 
. ‘ ee ’ Federal Depos ecurities 
——— , home End of month itors Cash Cash, 
| Federal savings and | — bal- Total in de- D : Pw 
z oan associations + ances! | Tota 0si- i- | Guar-| serve 
End of month Home | loan associations | joans to oom = _ ate 
Owners’ | | member banks! Total |! obli- | teed | ete.2 
| Loan Cor- | 4; : | institu- ga- | obli- 
poration ——— Loans! tions ? | tions va- 
ciations } | tions | 
1934— December... : | 2,379, 491 639 | 81, 300 86, 651 1935—June LS  aathdnetbci 385 777 620 147 | 74 
1935— December_____. __.--. | 2,897,162 | 1,023 | 348,000 | 102, 791 | 1936—June------_- 203 | 967 || 800 167 95 
1936— December-.-.------ 2, 765, 098 | 1,212 | 586,700 | 145,394 | 1937—June._..--._-- 136 |1, 100 933 167 71 
1937—October__-...---- 2,446,002 | 1,311 | 826,000 | 184,038 | 1937—September-- 133 |1,100 | 933 | 167 74 
November. é 2,422,149 | 1,318 | 832,300 | 187, 333 October _-_- 130 |1,100 || 933 | 167 78 
December......-------| 2,397,647 | 1,328 | 853,500 | 200, 092 November-- Path ont oe 
1938—January._.._-.. 2,370,984 | 1,332 | 864,900 | 190, 535 December... 130 }1,097 |) 930) 167 81 
February___-- 2,348,025 | 1,334 | 874,800 | 187,498 | 1938—January--._. 125 |1,097 || 930 167 89 
March.....--- 2, 323,995 | 1, 338 | 895,300 | 183, 105 February -._- 124 1,112 || 946) 167 45 
April._..--_-- | 2, 301, 894 1,342 | 919,700 | 183, 747 Marcb..-.... ee es od Lt 
May...-..---- | 2,281,884 | 1,345 | 930,300 | 186, 507 A pril.-...- - rd ed ed 73 
vein encae 2,265,153 | 1,346 | 947, 500 196, 222 May...------- 116 1,108 || 941) 167 72 
a RIES 2,248,982 | 1,348 | 961,300} 191, 889 June..-------- 115 |1, 103 || 936 | 167 72 
(SaaS 2, 234,809 | 1,354 | 976,074 | 189, 415 July ..-------- 102 }1, 103 || 937) 166 * 
September-_-......--- 2, 221, 417 1,365 | 7994, 218 | 189, 548 August. _.._-. wha a, a9 
October-.....-- ahs 2, 203, 896 1,370 |1, 011, 087 189, 217 oo --{?1, 248 |-----.-||------ | ---- ~---|------ 
ctoper | } = 











r Revised. 

1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

2 Revised. Excludes loans to other than member institutions which 
are negligible in amount. 





» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 

2 Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
; accrued interest on bond investments, and accounts due from late post- 
: masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms ‘‘adjusted” and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 

























































































| 
| Industrial production !* | Construction contracts awarded (value) 2 7 
| SS . ac- sy Department 
] Factory om- tory Freight-car attire sala * 
Year | qotai || Manufac- | Minerals Total || Residential | All oth ee cee (rene) 
ee ota tates Minerals ta || Residentia 1er rolls 3 
month | | | 
i} | | {| 
Ad- | Unad-|| Ad- | Unad-] Ad- | Unad-| Ad- | Unad-| Ad- | unad- Ad- | Unad-| Ad- | Unad-|} Unad-| Ad- | Unad-} Ad- | Unad- 
|justed | justed justed| justed ans eae aneies eee, sem lata justed| justed |justed| justed | justed |justed| justed |justed| justed 
| 
ee eee acai 2 : 
} j 
~ s re | 83 ||___.- a 77 |......| 63 ||... dee |) ee 107 ~ ee or 78 
1920__._- aan Oe Heads ff eee 89 —  ) ae | i eee ft ee 107 3 gt A _ as 94 
ees ete | 62 4° Sh. 70 a | as ae ee 82 i; 2 ee _) Sees 87 
1922 cand 85 oT i ae | | as a ee _ ae 91 a ae 88 
1923 | 101 } 101 — | 105 | ie 84 ES, ft | eae 104 _ ae a 98 
1924. | ‘inca _) as a 96 ; | | a ae 2 SE 96 | 4 99 
1925 -| 104 |[---.--] 108 ae ae) EE eS) | ee ee  , = 190:|......| 200 4 aes 103 
1926__._- adel OD Titans f= 108 | ana a a eee 102 a See 106 
1927 | | a 106 107 . | i) fy a 2) 100 ies 1....-. ee 107 
1928 aa, 111 112 | 106 | SS) eee i¢ a 3 ee 100 a 2» ee 108 
1929. | 119 119 } 115 | . 2 fh eee eee A 106 ig | Sp ee 111 
1930 | 96 |I__- 95 | 99 | | oe ae | Sac 92 | re ee 102 
1931 | > ee 80 |--- SS eee | = ie eS ee 78 | a oe 92 
ee oe) a 63 |___- eee ee S| nae ¢. 9, ees 9 ag ot) See) - a 69 
1933 Le « POE Sk 75 | yee oa 73 ee Ty RSS 67 
1934. = > =e | ee joe ee | ae hate aes 86 oe 7 oz 75 
ice Bianca |) eee |) aoe Bt ee | ee Bakes | ae 91 | ee | See 79 
1936... _| 306 {)..... | __ 4. a 105 aes OS fj..... a tiiawes : i ee 98 2 ae 75 eat 88 
ES 110 ||_-.-- 109 |___- 115 i | ee 1 Ca fs en 106 103 |... | eee 92 
| | | | 
Q2n | | | 
1935 | | | | 
Sept.___- ; 91 90 || 92 89 7 93 43 44 25 25 58 | 59 92 94 77 64 71 81 86 
Oct.....} 95 97 | 95 96 93 101 48 45 | 25 25 66 | 62 93 95 79 68 75 78 86 
Nov...-- 96 98 | 97 98 93 96 60 53 | 26 25 88 76 94 95 79 68 69 82 91 
Dec.....| 101 96 |} 101 95 102 97 | 68 54 | 26 22 103 80 95 94 80 68 64 83 145 
1936 | | | | 
! 
Jan._- | 97 96 | 96 95 104 100 | 62 50 | 25 | 21 92 75 94 92 77 70 65 81 63 
Feb.___ 94 95 || 92 93 | ll 107 | 52 45 || 25 22 75 63 93 92 77 71 68 83 66 
Mar.....| 93 96 | 93 97 97 | 90 | 47 7 | 26 28) 63 62 93 93 80 66 64 84 77 
April___| 101 | 104 || 100 105 106 96 47 53 | 30 35 60 67 94 95 82 71 68 &4 85 
May...-| 101 | 105 || 101 105 103 101 | 46 56 || 2 38 57 70 96 95 84 72 71 87 89 
June_...| 104 104 || 105 105 100 101 | 652 60 | 36 39 65 78 7 96 84 73 73 87 84 
July --- | 108 105 109 105 102 102 59 65 || 44 45 71 82 98 7 83 76 77 90 63 
Aug..-.. 108 106 |} 110 106 99 104 62 65 | 46 46 75 81 99 100 87 76 77 87 68 
Sept. __- 109 108 110 107 102 110 59 60 || 47 47 69 70 100 102 87 75 84 8&8 94 
Oct.....| 110 111 lll 110 105 115 57 54 | 43 41 69 65 101 103 93 77 86 90 100 
Nov...--| 114 115 |} 115 115 112 115; 58 51 | 40 39 72 62 103 103 Oy 82 84 4 105 
Dec.... 121 114 || 121 114 117 lll | 66 53 | 45 38 83 65 105 104 99 83 77 92 161 
1937 | | 
| | } | 
Jen..... | 114 112 |} 115 113 111 107 63 51 || 45 37 77 63 105 103 94 80 73 93 72 
Feb. __- | 116 117 |} 116 118 116 112 62 54 47 42 75 64 106 105 100 2 76 95 76 
Mar._...| 118 | 122 ||} 117 122 128 119 56 56 || 45 47 64 63 107 108 106 83 80 93 90 
April 118 | 122/]) 118 125 115 105 53 61}; 44 51 61 68 108 109 109 S4 79 93 89 
May. 118 | 122 118 123 117 118 56 68 | 44 52 66 81 109 109 110 80 80 93 95 
June._..| 114] 115 114 114 115 118 61 72 ||} 42 7 77 92 108 108 107 78 79 93 90 
July_...| 114 111 114 110 112 115 67 75 44 45 86 99 109 108 105 80 82 92 65 
Aug..-- 117 115 117 114 113 121 62 66 | 40 40 81 87 109 109 108 79 81 93 72 
Sept.___- 111 109 |; 110 106 116 125 56 56 37 37 71 72 107 109 104 78 87 94 100 
Oct... 102 102 101 99 113 123 52 49 | 36 35 65 61 105 107 105 76 84 93 103 
Nov... 88 90 85 86 109 112 56 50 || 32 31 76 65 101 101 93 71 72 91 101 
Dec... 84 | 80 | 79 75 115 108 61 49 | 30 25 87 68 95 95 84 67 62 89 156 
1938 | | } 
ee 80 79 || 76 75 108 103 52 42 | 26 22 73 59 90 88 75 65 59 90 7 
Feb.....| 79 79 75 76 103 98 51 44 | 32 28 66 56 8Y 88 | 77 62 57 88 70 
Mar a 2 80 75 77 103 95 46 46 33 35 56 55 87 88 77 60 57 86 77 
April__- 77 78 7 76 101 91 52 59 | 37 43 65 73 85 86 75 57 55 83 86 
May.-. 76 77 73 75 91 90 | 51 61 37 44 62 76 84 83 73 58 57 78 80 
June 77 77 7 75 92 91 | 54 63 | 42 46 64 76 82 82 71 58 58 2 79 
July 83 81 82 79 93 92 59 65 | 49 49 68 78 83 82 71 61 62 83 58 
Aug..._- 88 87 | 87 85 95 97 68 69 | 53 52 77 84 85 86 77 62 63 83 65 
Sept.___. 91 91 | 89 89 97 102 78 79 | 56 56 96 97 7 89 81 64 71 86 91 
Oct | P96 P97 P95 P95 | P100 | POT | P86 P82 | P57 P56 | P110 | 7103 | P88 P90 P84 68 75 84 92 


















































» Preliminary. 

* Average per working day. 

1 For indexes of groups and separate industries see pp. 1077-1078; for description see BULLETIN for February and March 1927. 

23-month moving average of F. W. Dodge Corporation data centered at second month; for description see p. 358 of BULLETIN for July 1931. 

3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For de- 
scription of the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 835-837 of BULLETIN for October 1938. 
For current indexes of groups and separate industries see pp. 1079-1082. Underlying figures are for payroll period ending nearest middle of month. 

4 For indexes of groups see p. 1084. 

Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 
ment and payrolls see BULLETIN for October 1938, pp. 838-866. 
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| 
1937 1938 
Industry Mi ae Be RG | 
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept 
——aeen ical i oui 
Manufactures—T otal___-- a 101 85 79 76 75 75 73 73 74 82 | &7 89 
IRON AND STEEL_----- ren | 126 100 68 49 52 50 49 50 47 46 62 70 76 
(ar : 119 95 67 50 47 46 45 44 40 36 42 | 51 59 
EE ee re 125 101 68 49 52 51 49 50 48 47 64 | 72 77 
ot es See ti aaeweanenen | 108 91 80 7 75 79 81 74 77 87 97 110 103 

Cotton consumption._-.---..---- | 121 101 91 88 82 85 90 77 81 88 101 115 108 

, SA Sea 88 65 51 56 54 62 54 50 60 75 87 | 106 93 
Consumption__-_-_--- eee | 96 63 51 54 52 61 57 55 73 92 110 | 138 107 
Machinery activity! ates 80 74 58 66 67 71 51 42 53 69 74 | 91 86 
Carpet and rug loom activity ! 80 59 41 43 40 44 49 47 36 38 42 | 55 66 

OU” See 103 105 04 69 80 88 100 101 87 101 105 | 102 111 

Foop PRODUCTs: 

Slaughtering and meat packing | 87 &Y 86 86 92 86 83 84 &4 81 83 | &9 Ys 
es sic 67 76 74 72 7 66 59 66 66 5 62 | 74 SS 
| ai aie 109 102 96 101 106 109 111 105 103 108 107 | 103 106 
es aevesedaancen! 140 120 115 114 113 111 116 111 110 110 112 115 118 
Eee Sala 150 139 139 143 160 164 151 151 164 151 152 | 153 152 

. i}. eee ee 83 86 86 88 86 89 90 90 86 98 98 | 87 &S 

Suger meitings................<. 465 73 101 142 99 83 63 77 81 78 85 | 86 106 

PAPER AND PRINTING: 
Newsprint production_- eee 65 63 64 63 57 53 53 46 53 51 54 5: 57 
Newsprint consumption-_---- | 147 145 130 134 132 129 126 125 125 122 124 123 130 
TRANSPORTATION EQUIPMENT: 
Automobiles ?_____- ip agit bandeacentas 135 142 92 78 65 61 54 54 49 46 43 45 46 
je Ee ae | 29 32 22 16 14 19 23 17 12 14 12 4 { 
LEATHER AND PRODUCTS_-__-.-------- vs 89 81 86 G4 102 104 104 105 90 103 r108 102 
——e a ee 86 79 77 75 78 81 78 72 75 75 78 82 78 
Cattle hide leathers_._....__- | 87 85 81 76 72 79 77 72 77 7 77 | 86 86 
Calf and kip leathers__._...---| 60 52 63 7 80 89 87 72 68 76 80 77 69 
Goat and kid leathers.........| 108 92 83 7 91 81 74 7 74 7 76 75 64 
ee SG GROG... nacacccacincdnc< 106 5 84 93 105 116 12 124 124 101 119 "125 118 
CEMENT AND GLASs: 
3 ee ee 73 79 76 71 59 57 65 67 69 69 71 67 69 
CR MG co esicckcvbdncsesceaen 199 179 151 108 62 35 42 42 44 80 77 89 107 
| 
NONFERROUS METALS: 

Ky tt es ee 136 141 115 beta} 91 85 77 71 69 73 68 65 71 

cede ten madieuakatdel 116 115 108 107 98 90 87 80 79 70 69 74 75 

CS aan aeduadeaeonal 7 81 79 87 69 67 64 74 60 64 54 46 50 

FUELS, MANUFACTURED: 

Petroleum refining. -.........-...- | 216 217 211 201 200 194 191 196 197 192 | 199 203 206 
CS a 277 268 255 253 243 239 250 253 248 | 258 264 265 
So cndskneceedacal «ai 110 113 108 111 113 120 114 118 117 106 104 109 
Fuel oil !__.___- ivadidanwel 147 147 144 140 141 140 133 134 130 123 129 132 139 
Lubricating oil !___- ae 134 127 123 116 114 113 109 108 103 110 108 113 

Coke, byproduct__._.__.-- ee 128 103 89 87 85 82 79 73 69 71 81 89 

ON SS eee | 25 20 14 11 9 8 7 6 5 5 5 5 6 

RUBBER TIRES AND TUBES !________- | 106 94 75 66 67 57 62 64 65 72 82] 91 96 
‘Tue, peemmatic*...........<<<. 110 98 78 70 70 59 64 67 68 75 86 | 94 100 
4 ae See ee 75 69 53 42 45 41 2 40 42 48 53 65 72 

Topacco PRopucts........-.---------| 162] 155] 185] 170] 157] 157] 160] 159] 163] 154| 154 | 161 | 160 

Cigars Ene Oe ee en eS 77 73 73 74 75 73 77 69 70 73 71 7 75 

0 SSESES Sea eee ae | 231 221 221 247 225 226 227 230 237 219 219 | 232 229 

Manufactured tobacco....._--- 81 82 83 84 77 77 83 84} , 84 84 s4| 81 84 

Minerals—Total_-__.......-..._----- 116 113 109 115 108 103 103 101 91 92 93 | 95 97 
ipEROes CNG)... ... ...-.....0-5.-- 7 84 78 7 65 64 58 62 57 57 60 | 64 71 
Ee ae 55 57 67 70 67 53 68 45 64 71 47 | 38 50) 
ORIN, CPUC gin ca ccnsncusecatan | Se 176 174 176 177 171 172 170 156 153 161 | 167 158 
DE OUR iickcnckennudusnanntnssadimaew | 118 91 40 RIES ee oa peels) Sree eee 19 34 38 | 37 | 41 
eS oa ani elaine kaania sen |} 116 115 108 107 be} 90 87 80 79 70 69 | 74 | 75 
iia ena edanhe iad edaemaGaiinn 77 81 79 87 69 67 64 7 60 64 54 46 50 
TEE tiiicingeiidededcsdsdsaakennnace | 116 91 119 104 96 96 98 96 92 91 99 105 102 

1 Without seasonal adjustment. P Preliminary. r Revised. 


Oct 


PQ5 


90 


67 


93 


P100 
104 


Pg) 


108 


103 


131 


m4 


P99 


2 Seasonal adjustment factors August to December 1938 revised due to earlier shift to production of new models. Tentative adjustment factors: 


August, 57; September, 56; October, 75; November, 119; December, 118. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, March 1937, p. 255, and October 1938, p.911. Series on silk-loom activity and on production of book 
paper, wrapping paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this 


table, are in process of revision. 
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Industry 
Manufactures— Total 

IRON AND STEEI 

Pig iron 

Steel ingots 
TEXTILES 

Cotton consumption_. 

Wool 


Consumption 

Machinery activity__- 

Carpet and rug loom activity 
Silk deliveries : 


Foop PRODUCTS 

Slaughtering and meat packing 
Hogs ‘ 
Cattle 
Calves 
Sheep 

Wheat flour 

Sugar meltings 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption _ - 


TRANSPORTATION EQUIPMENT: 
Automobiles 
Locomotives 


LEATHER AND PRODUCTS... 
Tanning aes ' 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Boots and shoes____..________ 
CEMENT AND GLASs: 
Cement ; 
Glass, plate 


NONFERROUS METALS: 
Tin deliveries 
Zine _- 

Lead 


FUELS, MANUFACTURED 

Petroleum refining 
Gasoline______- 
Kerosene. __- 
Fuel oil a 
Lubricating oil 

Coke, byproduct __- 

Coke, beehive__...___- 


RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tubes__- 


TOBACCO PRODUCTS... 
>  __ee 
Cigarettes ; 
Manufactured tobacco 
Minerals— Total 
Bituminous coal 
Anthracite _ 
Petroleum, crude 
Iron ore ade 
Zine 
Lead 


Silver 





P Preliminary 
NOTE 


r Revised 





Sept. 





199 


136 
110 
73 


216 
277 
112 


126 
145 
22 


106 
110 


179 
254 


125 
92 


55 
182 
218 
110 

7 


111 





Oct. 





100 


106 





1937 


Nov. 





86 


76 
151 


115 























1938 
_ . ee ee ae 
Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug Sept.| Oct 
75 75 76 77 76 75 75 79 85 89 P95 
43 50 53 55 55 51 46 58 69 75 88 
49 47 47 48 47 41 36 39 49 57 67 
43 50 53 56 56 52 47 59 71 77 90 
72 78 84 83 7 77 83 90 103 104 P103 
81 86 r90 94 82 83 85 92 103 104 107 
56 55 65 54 49 57 71 81 101 96 P96 
55 54 67 58 54 67 83 98 123 113 PI1L 
66 67 71 51 42 53 69 74 91 86 P87 
43 40 49 49 47 36 38 42 55 66 P67 
62 92 94 96 100 86 90 100 106 116 104 
101 107 85 7 76 82 80 79 77 90 94 
94 104 73 60 58 64 60 56 56 66 ‘79 
107 107 96 97 93 100 101 106 101 118 110 
109 105 104 117 121 125 114 109 106 113 113 
140 161 154 137 142 161 148 152 154 176 163 
85 84 86 84 81 81 86 95 94 104 102 
8] 66 81 74 89 91 93 104 97 114 98 
63 58 53 52 7 54 52 53 52 57 58 
138 127 127 131 134 129 121 111 110 127 139 
94 65 61 63 66 59 52 45 26 26 63 
17 12 19 23 15 12 14 12 5 4 
73 87 104 107 102 96 87 101 120 119 P1O9 
73 74 83 77 7 71 73 78 84 83 
74 7 84 78 72 73 73 75 85 89 
62 66 82 77 65 65 74 93 93 80 
80 86 84 76 73 69 74 71 73 68 : 
74 95 117 127 122 113 96 116 | 7144 142 P126 
56 36 34 46 65 82 86 &7 87 86 91 
108 62 35 44 46 47 72 69 89 107 155 
88 91 85 77 71 69 73 68 65 71 81 
109 103 97 92 83 80 68 64 69 71 78 
88 70 69 65 73 59 65 52 44 48 52 
202 | 200 194 190 196 197 191 198 202 | 206 
255 253 243 239 250 253 248 258 264 265 
117 113 115 117 113 114 109 98 99 111 
140 141 140 133 134 130 123 129 132 139 
123 116 114 113 109 108 103 110 108 ) 
r89 88 87 85 80 2 68 69 79 88 98 
12 10 10 8 7 5 5 4 4 5 6 
66 67 57 62 64 65 2 82 91 96 101 
70 70 59 64 67 68 75 86 94 100 105 
42 45 41 42 40 42 48 53 65 72 70 
138 150 143 152 146 165 169 167 172 177 161 
55 58 63 70 65 7% 80 74 76 86 9) 
202 | 221 206 216 | 21¢ 240 | 241 241 250 | 252 222 
69 78 78 84 80 84 86 84 84 91 81 
108 103 98 95 91 90 91 92 97 102 P107 
84 72 68 58 52 49 51 55 62 76 P79 
69 72 57 56 47 64 62 39 38 50 P63 
171 170 168 170 170 158 156 165 170 163 P167 
stein tate Gated koak —— Se 28 67 78 76 78 86 
169 103 97 92 83 80 68 64 69 71 78 
88 70 69 65 73 59 65 52 44 48 52 
105 97 104 106 96 89 89 S4 104 97 



































For description see BULLETINS for February and March 1927. 


tember 1933, pp. 584-587, March 1937, p. 256, and October 1938, p. 912. 


paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumbe 


of revision. 


For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 


Series on silk-loom activity and on production of book paper, wrapping 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 


Industry and group 


i, | 4 
Durable goods 
Nondurable goods 


IRON, STEEL, PRODUCTS 
Blast furnaces, steel works. 
Bolts, nuts, washers, rivets - _- 
Cast-iron pipe. -___-_- 
Cutlery, edge tools- 
Forgings_. 
Hardware__-_- 
Plumbers’ supplies__...-_--- 
Stamped, enameled ware 
Steam, hot-water heating 
Stoves 
Structural, 
Tin cans, 
ee 
Wirework_.. 


ornamental. 
tinware 


MACHINERY 
Agricultural impleme nts 
Cash registers, etc... .- 
Flectric 11 machinery__._- 
Engines, turbines, etc.__- 
Foundry, machine-shop products 
Machine tools___- 
Radios, phonographs 
Textile machinery - - 
Typewriters _ __- 
TRANSPORTATION EQUIPMENT 
Aircraft 
Automobiles ene P- 
Cars, electric-, steam-railroad 
Locomotives 
Shipbuilding 


NONFERROUS METALS, 
Aluminum. .___- 
net bronze, copper 
‘locks, watches__- 
laea Iry-. 7 
Lighting equipment - 
Silverware, plated ware 
Smelting, refining____- 


PRODUCTs.. 


LUMBER, PRODUCTS 
Furniture_- 
Lumber, millwork 
Lumber, sawmills 


STONE, CLAY, GLASS PRODUCTS 
Brick, tile, terra cotta 
Cement 
Glass - -- , 
Marble, granite, slate 
Pottery. 


TEXTILES, PRODUCTS 
Fabrics : 
Carpets, rugs - - 
Cotton goods ; 
Cotton small wares 
Dyeing, finishing textiles 
Hats, fur-felt 
Knit goods 
Hosiery___- 
Knitted outerwear 
Knitted underwear 
Knitted cloth 
Silk, rayon goods 
Woolen, worsted goods 
Wearing apparel 
Clothing, men’s 
Clothing, women’s__-- 
Corsets, allied garments 
Men’s furnishings 
Millinery __- 
Shirts, collars......-- cn 


St 


167 
145 


151 


109 


~~ 


Nov. 


100. 


9Y. 


6 
te) 


101.3 


104 
113 
106 
66 
92 
64 
97 
81 


107 


140 


103 
162 
110 
103 


6 


7.0 


Dec. 


95. 
91. 
es 


9S 


97 
105 
97 
68 
90 
Q 


1 


9 | 


0 


to 


Jan. 


90. 


0 


83. 7 


96. 


| 165 


97 
116 
71 
103 


0 


x 


Feb 


RS. § 


81 
96 


D> 00 © Of 


PI PN NS & 


Td DO ee MT BO ho bo Or 


Mar. 


R6. ! 


90 
8&6 


wo 


Apr. 


92 
139 
141 

82 

RS 

&3 
129 

93 


114 


128 


50 


64. ¢ 


65 
81 
41 


89. 


67 
78 
68 
100 


107 
139 


te 


1923-25 average= 100] 


1938 
May | June 
83.7 82.4 
74.1 71.9 
92.9 92. 4 
80. 2 77.8 | 
85 83 
SO 77 
63 | #62 
76 | 76 
43 40 
63 61 
72 73 
120 113 
64 65 
71 70 
60 58 
8Y 87 
75 73 
26 114 
89. 1 86.0 
130 124 
139 137 
78 75 
S86 8&2 
80 77 
123 115 
87 83 
58 54 
115 116 
65.1 61.1 
823 790 
65 60 
27 | 24 
26 25 
06 99 
82.4 $1.3 
126 22 
&6 | 86 
81 | 78 
82 | 84 
68 | 65 
59 «(6|:«COB8 
67 65 
60.9 59.9 
73 73 
4s 49 
50 | 48 
| 
63. 4 63. 2 
46 £5 
62 63 
80 7 
42 | 42 
71 | 74 
87.6 87.4 
78.6 | 79.3 
63 | 48 
77 «| «78 
70 =6| «70 
102 | 101 
76 64 
103 106 
132 135 
68 70 
63 65 
132 137 
64 58 
55 62 
106. 6 104. 1 
85 81 
161 158 
Q7 OS 
25 126 
71 65 
111 115 


July 


60. 2 


64 


_ 


Aug. 


84.9 
72.0 


7.1 


t 


‘ 





Sept 


86.9 


97.6 


64 


l 


Oct. 


801 


16 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 


1923-25 average=100] 

















1937 1938 
Industry and group sa 
Sept. | Oct Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. 
LEATHER, MANUFACTURES. _-_.--.....- 95.8 94. 5 90. 5 89.0 89. 5 89.9 89.9 89.8 87. 1 84.4 88. 4 89. 6 91.3 90.8 
ee eae 2 95 94 91 90 92 92 92 92 89 85 90 91 92 91 
er re caihin cal 91 88 81 76 7 74 74 73 73 7 75 78 79 81 
ee 5 a a ne 127.9 | 127.1 | 127.3 | 124.5 | 124.7 | 124.2 | 122.4 | 120.4 | 120.0 | 121.2 | 122.2 | 123.0 | 122.2 119.1 
ee ee eae ee oe 147 149 146 144 145 144 143 143 142 143 144 144 14: 142 
EE SS ee ae ee Tee 248 241 247 244 243 246 243 240 237 232 232 236 234 234 
SSS eee eee 107 105 104 104 105 106 106 107 105 102 101 103 100 100 
Canning, preserving -............. 15 144 151 139 139 139 134 120 126 131 136 140 13 112 
ae as 79 84 83 81 81 80 78 79 7 78 78 79 79 77 
ree eee 7 77 78 78 77 7 76 75 76 7 77 77 76 75 
OE EEE Pee 84 81 81 82 80 81 79 81 79 7 77 78 77 78 
Slaughtering, meat packing_-.___- 97 99 98 97 99 97 95 94 93 94 95 95 96 97 
St OO SS eee anna ee 105 106 103 88 95 99 98 91 91 92 89 109 94 
Sugar refining, came._...........-- 79 2 85 92 82 86 82 80 91 89 85 88 92 90 
TOBACCO MANUFACTURES._.......-_.- 64.7 64.0 64. 2 64. 3 60.7 64. 2 64. 6 64.9 64.8 65. 2 61.9 | 762.9 64.3 63.2 
i ee aa 62 62 62 62 62 62 61 62 62 62 61 61 63 58 
Oigare, cigerettes...........<.c0c«c- 65 64 65 65 61 65 65 65 65 66 62 63 65 64 
PARR FIG nan Sei ncciccivdcnceen 112.7 | 112.0 | 110.1 | 107.4 | 106.4 | 106.1 | 105.6 | 105.0 | 103.7 | 103.0 | 103.0 | 103.7 | 104.0 104.0 
EE eae On 104 103 102 98 96 96 96 95 95 95 95 96 96 97 
i: | ee ss 116 115 111 107 106 106 105 104 103 102 102 103 104 105 
Book, job printing................ 109 108 107 105 104 103 103 102 100 99 100 99 99 99 
Newspaper, periodical printing.__| 109 109 108 107 106 106 106 106 105 105 104 105 105 105 
CHEMICALS, PETROLEUM___..._._- ----| 128.5 | 125.8 | 122.9 | 117.7 | 114.8 | 114.4 | 112.7 | 110.9 | 110.2 | 108.4 | 108.3 {7111.0 | 111.4 131.9 
Petroleum refining........_...-.-- 130 129 127 124 123 123 122 122 122 120 121 121 120 119 
Other than petroleum-._....._.._-- 128.2 | 125.1 | 121.9 | 116.3 | 112.8 | 112.4 | 110.3 | 108.2 | 107.5 | 105.5 | 105.2 | 108.4 | 109.4 109.3 
Chemicals - -___- deiliceagiacipiaustanee nie, 138 136 131 125 122 119 115 112 110 110 106 110 111 113 
Cottonseed oil, cake, meal.___} 112 108 110 104 112 107 99 109 101 93 102 Hs 87 86 
Druggists’ preparations____--- 117 115 113 112 110 108 107 108 111 112 113 "110 108 107 
EE 90 90 88 88 85 84 84 83 82 81 81 81 83 82 
NN iin ciana se cenone 106 99 97 98 92 95 87 85 93 93 91 96 92 87 
Paints, varnishes --_.........-- 129 127 125 119 115 113 114 113 110 109 110 113 114 113 
Rayon, allied products_..__.-- 376 360 346 313 291 303 307 289 290 27 272 292 312 313 
OS Sa ane 93 91 90 Ww) 89 89 88 86 86 86 89 92 91 90 
Rvusseer PRODUCT ....................1 W.8 96.1 89.7 85.1 78.0 74.1 72.4 72.2 71.3 71.3 69.5 73.4 76.0 76.8 
Rubber boots, shoes --__._.-.-...-- 77 76 71 66 59 57 55 55 55 56 44 54 56 58 
Rubber tires, inner tubes --__..--.- 85 84 78 7 69 63 62 61 60 60 61 61 62 64 
Rubber goods, other. ....-..-..._- 142 139 131 125 113 112 110 110 109 107 109 117 123 121 















































r Revised. 


Notre.—Figures for October 1938 are preliminary. 


lying figures are for payroll period ending nearest middle of month. 


For description and back data see pages 835-866 of the BULLETIN for October 1938. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 










































Factory employment Factory payrolls 
ee ee ee j —_—_ 
| 
Industry and group 1937 | 1938 1937 1938 
| © | ee ee ene eee | er te) Livetel 
| Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Sept. | Oct. | June | July | Aug. | Sept. | Oct. 
} | 
ane es a ee es } 109.0 | 107.2 | 81.6 81.9] 85.7] 888] 89.5 | 104.4 | 104.5 70.8 70.6 | 76.8 81.0 | 83.7 
I I 106.3 | 106.6 | 72.4 70.3 | "71.7 | 75.3 | 79.0 | 105.8 | 108.2 61.7 58.6 | "63.7 | 68.7] 75.0 
Nondurable goods__._-.--- _..| 111.5 | 107.8 | 90.3] 92.9 | 99.0 | 101.6 | 99.4 | 102.9 | 100.3 80.9 84.1] 91.5] 94.91] 93.5 
| | } | | } 
IRON, STEEL, PRODUCTS......-......-- } 116.1 | 113.2 .8 | 76.7 | 79.4] 81.7] 84.2] 115.0 | 109.8 | 50.1] 57.4] 65.3| 686] 75.1 
Blast furnaces, steel] works_-.-----| 127 123 82 84 } 85 | 87 | 128 117 58 57 | 65 68 | 74 
Bolts, nuts, washers, rivets__.-.--- 1115 | 112 77 78 | «(82 84 | 114 114 61 59 | (66 73 | 81 
eee | 72 69 62 | 63 | 65 65 61 58 51 r52—|s«r53 54 | «54 
Cutlery, edge tools................ | 96 06 64 | 75 | 78 | 82 92 | 91 62 52 | 61 67 | 76 
RIEU, .netwacndasuciocabeake | 72 71 39 = | 42 | & 71 =| 70 29 9 | 35 | 388 | 41 
te — 100 57 61 | 67 | 80 | 100 | 113 52 is | 53 | 66 | 87 
Plumbers’ supplies_............--- | 85 | &4 73 «| 73 | 73 | 73 | 7 | 7 | 58 | 55 | 57 | 60 | 62 
Stamped, enameled ware_._.----- | 167 | 172 105 =| 114 =| 122 129 | 165 | 179 100 | 92 | 110 | 120 135 
Steam, hot-water heating_._..___- | 88 | 84 67 | 69 | 7 71 79 «6| 7 | 51 | 52 | 56 53 | O55 
ne ee ene ee | 109 | 104 68 76 | 80 | §&3 93 89 55 52 62 69 76 
Structural, ornamental__....------ 85 82 9 | 60 61 | 61 | 78 | 76 47 49 | 5 50 =| 51 
ee ee ee | 117 104 | 91 | 100 98 88 126 110 93 | 94 | 107 103 90 
bE eee fe ees 98 97 | 70 72 75 77 97 94 | 61 | 58 | 63 67 | 72 
Se Sa eee ee 187 209 | 110 106 128 147 188 235 100 =| 92 100 134 | 156 
MACHINERY isieoeweus dadan concede wuts | 130.5 | 128.7 1] 82.9 84. 1 85.5 87.2 | 133.5 | 133.3 76.4 72.7 | 776.1 78.6 | 81.8 
Agricultural implements___.--_-- 180 =| 181 101 100 91 04 204 209 +| 124 #+| 99 | "96 87 92 
Cash registers, etc...............- 155 155 |} 138 | 135 136 136 155 157 121 } 123 | 121 } 121 | 120 
Electrical machinery__._- AS eee | 121 119 73 74 77 81 123 124 67 64 | «68 73 #=| #78 
Engines, turbines, etc...._- Pee 109 |} 82 83 &3 8&3 122 124 89 | 86 90 90 90 
Foundry, machine-shop products_| 114 113 76 77 78 78 114 113 66 | 64 | 67 68 69 
Machine tools ee aD Se | 168 168 11] 107 114 | 116 190 196 99 | 94 | 97 108 110 
Radios, phonographs.........--- 184 178 |} 82 89 | 94 108 166 158 m@ 1.2 bs 84 | 99 
Textile machinery -- SS 80 | 54 | 58 =| «660 61 86 82 47 | 45 | 750 54 Od| O56 
i oe ae 156 152 } 116 | 118 122 25 158 142 94 |} 92 | 98 116 | 128 
| | | 
| | | 
TRANSPORTATION EQUIPMENT-_-__-__- | 106.3 | 122.2 62.4 | 55.5 51.0 63.8 79.2 | 102.2 | 128.2 | 57.4 | 51.0 | 749.9 64.8 82.9 
So eae < See ae | 884 904 814 | 795 759 756 777 762 = | 837 764 =| 737 =| 713 727 782 
Automobiles . ASS 112 134 62 | 53 48 65 86 106 139 | 54 47 47 66 oO 
Cars, electric, steam-railroad ......| 61 60 5 | B | 24 28 26 62 64 | 24 20 | 22 26 24 
Locomotives i ade PRR ET | 53 53 < ) oe | as 16 16 55 56 | 20 | 16 =| 43 11 7 
Shipbuilding._.-_-._.-_-.__--_- ..| 112 113 98 | 96 | 89 90 93 114 119 | 105 | 100 | 90 | 92 96 
| | | | 
NONFERROUS METALS, PRODUCTs___..| 112.1 | 109.9 | 79.8] 79.1 | 83.0] 87.8 91.7 | 110.3 | 108.7 | 66.3 67.0] 74.1] 81.2 88.4 
MUINGM. 6 .cn0 nce enase wiiabens 174 139 =| 122 «| 122 129 136 142 175 | 149 | 109 | 112 | 126 | 139 | 148 
Brass, bronze, copper-___-_- 120 118 | 86 | 86 89 93 06 122 |115 | 73 | 8 | 8 89 | 96 
CIOCES, WEICIOR.......no52<s<cceeas- 111 12 =| 75 74 78 80 83 22 27 | 60 | 60 | 70 78 «| 85 
} Se rr 103 109 | 78 79 87 96 101 |} QI 100 | 60 | 61 | 70 81 93 
Lighting equipment _____- <--| 105 108 64 63 | 68 76 «| «O85 100 105 | 51 | 50) 58 69 79 
Silverware, plated ware. | 69 70 58 51 58 59 61 69 69 | 45 3R 49 =| 53 #«| «859 
SUSItiNg, TERMING......... 0.2.0.6. | 88 87 65 64 63 65 66 XS 9 | 60 57 | 58 60 | 62 
| 
| 
LUMBER, PRODUCTS______- cniiekncaet Cae 74.7 60. 7 60. 7 64.0 65.9 65.9 72.6 69.6 51.2 48.7 | 58.1 60.1 | 59.4 
UI ooo oo reicnccscvennie 98 95 71 71 76 79 80) 83 81 52 | 51 | 63 | 68 66 
Lumber, millw EE 61 60 50 51 53 54 54 51 9 | 40 | 42 | 46 46 6Od|:C4G 
Lumber, sawmills.____- Cah he : 66 64 | 50 50 52 54 54 63 | 59 45 | 42 5 OU|COS 5) 
| | | | | 
| | 
STONE, CLAY, GLASS PRODUCTS___....| 83.6 82. 0 65.8 | 64.6 66.3 67.8 70.1 76.9 76.7 56. 4 53. 1 56.5 | 58.3 63.0 
Brick, tile, terra cotta.____- a 63 61 48 19 50 l 52 52 49 36 35 ae oe 
a PES RES | 76 75 68 70 70 68 70 ~2#6©| «672 71 65 66 65 | 63 | 66 
Gees.........- SSA 111 =| 110 79 75 79 82 88 120 120 78 69 796«(Ud| «Og3lt«dL;:CéiéSgg 
Marble, granite, slate____.....__- 3 51 44 14 43 43 42 42 40) 34 3 39 | 31 | 30 
i, he aerate ; 82 84 73 70 72 7 78 75 82 61 53 9 | 64 73 
TRETHLES, PRODUCTS..................| 107.4 | 104.6 84.6 | 86.6] 95.1 97.9 | 97.6] 90.1 87.2 | 62.4 | 80.0 | 84.1 83 3 
., | ES Se eeeS, aekas 96, 4 93. 4 77.2 80. 4 85. 1 86.6 87.1 84.2 80, 2 61.2 | 73.4 74.8 76. 7 
Carpets, rugs.-_----- ee 99 SS 48 63 68 73 77 75 57 36 | 55 61 69 
Cotton goods_._._.._- Ee 94 90 76 78 81 &3 84 85 78 59 CCS 68 71 73 
Cotton small wares ee &Y &Y 68 68 72 76 79 &3 S4 60 59 65 | al 77 
Dyeing, finishing textiles___- 111 112 98 | 97 102 104 106 Q5 95 77 78 "RT rh) Q2 
Hats, fur-felt____- a See G5 92 61 | 80 88 | 90 89 82 73 49 75 87 95 78 
niin siccncddeeuane 121 121 104 | -:105 109 112 115 121 128 100 98 112 116 22 
(| | See 147 147 133. | «133 138 141 144 162 171 139 134 154 160 167 
Knitted outerwear_....... | 84 SH 69 69 74 SO S4 71 82 8 57 65 72 77 
Knitted underwear__......| 84 83 66 67 68 69 70 70 71 53 544 | 58) «| «C59 63 
Knitted cloth............._| 188 185 135 37 150 150 156 151 153 100 111 | 126 | 128 132 
Silk, rayon goods_._......._-- 80 75 54 55 61 63 61 68 62 4] 42 i) 51 0) 
Woolen, worsted goods_._.__- 74 72 61 68 75 73 72 60 55 47 56 62 58 8 
Weare anperel............-.....- 130.8 | 128.0 99. 7 98.9 | 116.3 | 122.1 | 120.1 98. 5 98. 1 62.6 66. 0 OO). 4 99. 5 93. 2 
Clothing, men’s__.-.-- Sr 112 78 90 104 108 105 84 80 43 57 74 g0) 74 
Clothing, women’s............| 190 ISS 148 | 135 166 177 172 32 136 00 RH 128 38 130 
Corsets, allied garments__..-- 101 102 97 93 95 97 gy 44 99 86 &3 S65 06 106 
Men’s furnishings.............| 141 150 124 =| 121 27 138 150 117 137 101 94 110 25 141 
c-Si ae 79 72 60 50 68 79 74 79 6 | 45 36 60 92 64 
UD, COMME C scan ccccccasenes| 128 126 | 113 108 117 118 119 105 115 | 83 73 | 93 | 97 99 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 


















































Factory employment Factory payrolls 
Industry and group 1937 1938 } 1937 1938 
| | | | | | 
Sept. | Oct. June | July | Aug. | Sept. | Oct. | Sept. | Oct. June | July | Aug. | Sept. | Oct. 
| | | | 
. me : ee 
LEATHER, MANUFACTURES....._--.--- | 96.7 93.4 | 81.8 | 89.3 92.6 | 92.2 89.6 74.7 69. 0 57.5 69.4 76.9 73.9 | 69.2 
Re ee Se | 96 93 | 8 | 91 95 94 90 69 62 53 67 75 71 64 
EEA EES | 91 88 | 72 74 77 78 81 90 86 69 72 78 79 81 
| | 
FOOD, PROPCC..5. ie <2 ae ce | 152.1 | 138.2 | 119.4 | 128.6 | 138.3 | 142.7 | 128.5 | 143.0 | 135.2 | 121.7 | 128.5 | 131.1 | 136.7 | 126.9 
REA SP eee: | 149 151 | 144 | 145 145 146 144 148 150 142 143 140 144 140 
ER areecaeS | 266 241 252 260 260 250 234 317 279 306 323 322 208 272 
SL PR RE SE ee | 111 105 | 110) | 111 110 104 100 93 &8 95 96 94 90 86 
Canning, preserving..............- | 328 191 | 114 =| 179 251 272 149 289 177 101 157 204 238 133 
LOE | 88 99 | 70 68 72 88 | 91 90 99 68 63 69 91 90 
an, SE La a amen | 7 | 8 | 7 78 78 77 78 82 82 76 79 79 81 80 
JON Ree siesta oO: | 7 | 95 | 93 | 83 74 74 64 78 81 80 70 64 
Slaughtering, meat packing------- | 96 | 99 | 94 95 | 94 | 96 97 107 110 105 108 105 109 110 
[OS See 97 282 | 47 | 53 | 75 | 100 252 98 | 227 52 5 68 97 217 
Sugar refining, cane__.-__- pees 80 82 | 91 | &8 90 | 98 90 | 68 | 73 $l 81 80 85 80 
| 
TOBACCO, MANUFACTURES..._........| 66.7] 67.1] 64.8] 61.5 | 764.3 66.3 66.3 | 61.2] 62.5 59.4 57.1 | 759.0] 61.0] 60.8 
A a | 61 | 62 61 | «60 60 63 58 | 72 | 70 70 69 66 72 63 
Cigars, cigarettes...................| OF | & 65 62 65 67 67 | 60 | 61 58 56 58 60 | 60 
| | | } 
PAPER, PRINTING___-__-__--____----_-| 113.1 | 113.3 | 101.9 | 101.5 | 102.7 | 104.3 | 105.3 | 108.8 | 110.3} 96.0] 95.9] 98.0] 101.1 | 103.8 
Boxes, paper.--- es | 107 | 109 | 92 | 92 95 99 103 109 | 115 91 93 97 105 | 112 
PROSE TRG. oes eccecnancy scl ale 1 adb 102 | -:102 103 104 | 105 | 116 1 115 95 97 102 102. | ‘107 
Book, job printing-- cece ae (aoe | 97 9S 99 99 | 99 | 97 | 97 S4 85 86 8S &8 
Newspaper, periodical printing___| 109 | 110 | 105 | 102 103 105 =| 106 109 112 | 104 101 101 106 | 109 
| | | 
CHEMICALS, PETROLEUM........------| 130.6 | 128.5 | 105.2 | 105.0 | 108.1 | 113.0 | 113.4 | 136.6 | 135.1 | 112.8 | 111.1 | 116.9 | 118.9 | 119.8 
Petroleum refining------. ME | | ae 121 | 122 122 121 | 119 | 144 143 | 138 135 138 135 133 
Other than petroleum____-__...__- } 130.5 | 128.3 | 101.4 | 101.0 | 104.8 |] 111.1 ] 111.9 | 134.2 | 132.5 | 105.1 | 103.7 | 110.4 | 114.1 | 115.9 
Chemicals_........- ees 138 =| 110 | 108 | 110 113 115 152 152 118 115 121 | 121 128 
Cottonseed oil, cake, meal _- 146 | 153 58 | 59 | 68 114 122) | 124 =| 131 |} 48 51 7 86} «695 104 
Druggists’ preparations_-_-___-_- } 118 119 | 108 =| 107 108 110 | 11h | 127 | 129 114 111 117, | 121 124 
NS cine aks cacmce 92 | 92 | 80 81 | 82 85 84 | 104 | 108 | (86 89 93 93 | 97 
SC eerie | 94 | 89 69 | 64 | 69 82 79 | 96 «| 82 | 65 63 65 7 61 «67 
Paints, varnishes......._.......| 128 127 =| 113 111 } 111 /} 113 | 113 | 129) «| 131 | 116 111 lll } 115 116 
Rayon, allied products_...__..| 380 362 265 | 271 | 204 | 315 | 314 | 369 | 352 | 242 250 289 | 308 302 
a ea 9 | 9 | 8 | 88 | 91 | 98 | 98 98 | 97 | 8&6 87 Ql | 95 95 
| | | 
RUBBER PRODUCTS--.----- =e -| 97.5 97,1 70.6} 68.7 | 72.5| 759] 77.7] 97.6 94.5 | 63.5 64. 1 69. 5 | 76.7 79. 5 
Rubber boots, shoes AE ear | 79 78 54 | 42 | 54 | 58 | (60 s4 | 78 | 45 37 } 51 i 58 62 
Rubber tires, inner tubes pccoeee: on e 60 | 61 | 61 | 62 | 64 SS 82 58 60 61 | 67 69 
Rubber goods, other_..............| 139 142 106 107) | 118 | 121 } 123 134 141 93 95 | 108 117 121 
_ J | | i] | | | 








r Revised 
NotTe.—Figures for October 1938 are preliminary. For description see pages 835-866 of the BULLETIN for October 1938. Back data may be ob- 
tained from the Bureau of Labor Statistics, Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 





Total 





Residential 


Fs 





actories 





Pub 
Commercial 


Value of contracts in millions of dollars.] 


lie works 
i public 


Educational ! All other ! 








anc : 
Month | utilities ! 
citi , ox 9 in hae } a a) -% a a tas 
1937 1938 1937 | 1938 1937 | 1938 1937 1938 1937 | 1938 1937 | 1938 1937 1938 
= rae re ee ae aaa . ee — ga = - 
| | | } 
242.7 192.2 78.4 36. 2 37.0 | 6.6 21.5 15.4 68. 0 98. 6 18.8 19.0 19.0 16.4 
188.3 | 118.9 63.0 40.0 12.6 | 4.9 22.3 13.0 60.1 30. 5 10.9 15.4 19.4 | 15.1 
231.2 | 226.9 90.2] 79.4] 22.2] 15.7] 30.0 20. 2 51.9 59.7| 9.1 21.0 27.9} 31.0 
269.5 | 222.0 107.8 74.6} 30.1 11.5 28.5 18.9 65.4 67.0 13.7 | j } 33.1 
243.7 | 283.2 83.9 83.2} 18.5} 8.6 | 25.6 19.2 65.8 22.2} 21.4] } 38. 2 
317.7 | 251.0 93. 0 85.7 | 36.8) 10.7] 24.5 18.8 98.9] 83.5] 36.9 | 37.7 
| 321.6 | 239.8 81.0] 880] 585 97) 29.1 26.2} 101.4] 793| 148 | 26. 1 
PUCUS.coccs-nuc.....| Ses | Sie 73.4 99. 7 37.9} 11.3 29. 6 18.3 89.6 | 126.1) 16.7 " | 36.3 
September-........-.. 207. 1 300. 9 65. 6 99. 6 12.9 10.7 | 25. 3 14.0 | 65.3 | 109.3 | 15.3 } 33.4 
CPOE cciuetuncece 202.1 | 357.7 65. 5 112.7 12.6 | 13.8 | 25. 2 24. 2 61.3 | 114.0 10.1 | 46.0 
NOVa@mDe..........<. ) kf 59.9 13.5 |- } 18.9 59. 2 =? 18. 5 ‘a 
December .....------- | 209.5 43.5 .0'1....<-- 16. 5 64.8 37.0 
Weidececccceut SUI 905 313.7 297.0 851.6 223. 2 - 322, 2 
—— — U ' ' 
1 Not strictly comparable with data for earlier years due to changes in classification. 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 
Potal Publicly-financed Privately-financed 
Month “ a 
1933 1934 193 1936 137 1938 1933 1934 193 1936 1937 1938 1933 1934 | 1935 | 1936 1937 1938 
7 ee 
January- | S83 186 10 215 243 192 39 | 157 149 112 118 4 29 45 66 130 75 
February 53 97 75 140 188 119 27 65 38 79 69 51 26 31 a7 | «62 119 68 
March 60 178 123 199 231 227 25} 126 68 6 66 95 35 52 5 103 165 132 
Apr... 57 131 | 124 235 270 222 Is 78 53 105 74 ee) 39 53 7 130 195 123 
May....-- 77 134 127 216 244 283 24 72 47 “4 03 144 3 63 80) 122 151 139 
ane..... 102 127 148 233 318 25 4 73 4 116 137 108 74 54 s4 Ll 180 143 
JUby....... &3 120 159 5 322 240 20 2 67 153 131 98 63 67 93 141 191 142 
August 106 120 169 275 281 313 17 69 92 16 104 171 59 51 | 76 122 178 142 
September 120 110 167 234 07 3) 1 71 69 97 116 SO) 160 14 $1 70 119 127 141 
October 145 135 201 226 202 35S 100 7 114 101 75 203 15 57 S7 125 124 154 
November_.-.- 162 112 18S 8 1U8 126 74 118 SY 93 36} 38 70 119 106 
December 207 43 264 OO 209 156 61 196 S2 115 51 s2 68 117 | 94 
i. } 1, 256 1, 543 1, 84 2, 67 2, 91 683 7 1, 007 $4 1, 152 7 568 837 {1,341 1, 761 
1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available 
CONSTRUCTION CONTRACTS AWARDED, BY | COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS Figures reported by Dun & Bradstreet. Amounts in thousands of 
{Figures for 37 States east of the Rocky Mountains, as reported by the dollars. 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.| —_——_—— - 
ee eee . Number Liabilities 
1938 1937 
Federal Reserve district en - 1938 1937 1938 937 
Oct Sept Oct 
Oct sept. Oct Oct Sept Oct 
Boston___..._-- 35, 895 13, 010 
New York...-.-..-. $2, 441 45, 878 E | atl ? : 
Philadelphia --__----- 16, 582 15, 773 Boston 89 81 60 | 1, 036 993 654 
Cleveland 32" ORG | 17.139 | New York 257 | 200 266 5, 107 4, 871 4, 593 
Richmond. Rigiscpee? 34. 25 } | 15 944 Philadelphia 67 75 39 770 785 | 987 
Atlanta. .........-- 8, O82 | 14, 829 | Cleveland 83 | 76 66 948 987 | = 1, 556 
Chicago... 65, 861 | 39° 479 | Richmond - - 51 | 43 38 | 442 455 564 
i tana 20. 716 | 9’ 69g | Atlanta 54 54 | 35 | 176 748 263 
Minneapolis. sea seaiag 10. 627 6, 542 | Chicago 127 126 112 1,843 | 2,102 2, 635 
Kansas City 11 154 9 047 | St. Louis 42 38 21 477 630 206 
Dallas a 19, 046 11.771 | Minneapolis 25 | 17 16 210 129 77 
ay : Kansas City -- 18 | 4] 33 | 443 | 412 434 
T icts 357, 698 300, 900 202, 081 | Dallas 21 | 16 19 | 316 | 203 205 
Fotal (11 districts) - , ‘ San Francisco 137 99 110 | 1,151 | 2,026 1, 905 
Total 997 866 815 | 13,219 | 14, 341 14, 079 
NOTE Series revised back to Jan. 1936 to include commercial and 
industrial failures occurring under Section 77B of The National Bank- 
Act. Back figures may be obtained from Dun & Bradstreet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 

















Merchandise exports ! Merchandise imports * Excess of exports 
Month 

1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 19386 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 
EE eee 172 176 199 223 289 136 167 187 240 171 37 9 11 —18 r118 
February 163 163 182 233 262 133 152 193 278 163 30 11 —11 —45 99 
|” EA se © 191 185 195 257 275 158 177 199 307 173 33 8 —4 —651 102 
een ee a 179 164 193 269 274 147 171 203 287 160 33 —6 —10 —18 115 
REESE ae Re 160 165 201 290 257 155 171 192 285 148 6 —5 9 5 109 
Nee eS 171 170 186 265 233 136 157 191 286 146 34 13 —5 —21 87 
| SE See eee ee 162 173 180 268 228 127 177 195 265 141 34 -3 —15 3 87 
SS SSS eee 172 172 179 277 231 120 169 193 246 166 52 3 —14 31 65 
TERE 191 199 221 297 246 132 162 216 233 168 60 37 5 63 79 
ON aE ee 206 221 265 333 278 130 189 213 224 | ?178 77 32 52 108 ?100 

a SS eee ees 195 270 226 ie 151 169 196 | ae 44 100 30 Re 
a 171 223 230 eee 132 187 245 | aa 38 37 —15 | , 
Ee ee eae 2,133 | 2,283 | 2,456 | 3,349 |....__- 1,655 | 2,047 | 2,423 | 3,084 |_..___. 478 235 33 ere 


















































» Preliminary. 
1 Including both domestic and foreign merchandise. 


? General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.— Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, 


{Index numbers; 1923-25 average 


BY CLASSES 
100] 
| 1937 | 

















1938 
| 
| | 
| Oct. | June | July | Aug. | Sept.} Oct. 
Adjusted for seasonal variation 
| l | — 
Total ptiaeedaeebreracheeac| VO |) Gee} “6h aba 64 68 
Coal — a aavetaits 81] 58] 62 63 68 69 
Coke_.. : 74| 37) 43 | 46] 51] 50 
Grain and gré sin products. | 82 82 | 89 S4 74 95 
Livestock __- as |} 45 39 | 39 37 39 44 
Forest products. — paen 46 35 | 37 40 40 42 
Ore ‘ | 79 36 32 34 41 48 
Miscellaneous 81 62] 65 67 69 72 
Merchandise ! | 66 59 | 60] 60 61 62 
| | : eee, 
| Without seasonal adjustment 
ee 
| ees a ve Cl 63 | 71 75 
7 eee er ee ee 71 76 
Coke | 74] 34 36} 38 49 50 
Grain and grain products. | 82 80} 123} 101] 88 95 
FO ae | 63 32] 34] 37] 50 62 
Forest products |} 48 37 37} 41) 43 43 
Ore : : 117}. 62] 60] 63] 72 71 
Miscellaneous. 92 rs | 66 68 | 78] 82 
Merchandise ! 69 9} 59 61] 64] 65 
| 


1 In less-than-carload lots. 

NoTE.—For description and back data see pp. 
for June 1937. Based on daily average loadings. Basic data compiled 
by Association of American Railroads. Total index compiled by com- 
bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 


522-529 of BULLETIN 


DEPARTMENT STORES—SALES, STOCKS 


























{Index numbers based on value figures; 1923-25 average=100] 
as ianeneinens i. Rae = ioe 4 
Index of stocks (end of 
: cae 
Index of sales month) 
SE ee on ae ee 
Month | Adjusted Without Adjusted Without 
| for seasonal seasonal for seasonal seasonal 
*’ variation | adjustment| variation | adjustment 
QoQ” | a7 Orel Q°7 ‘ Q°7 ¢ 
1937 1938 | 1937 1938 | 1937 1938 | 1937 1938 
January..........- | 93] 9 | 3) 9) “Fal FE} 266 63 
February -___-- | 95 88 76 70 76 70 72 67 
March...___.___- | 931 86| 9 | 77| 76] 70] 78 71 
| 93 83 89 86 76 69 79 71 
TES : 93 78 95 80 76 69 78 71 
Seer ae | 93 82 90 79 76 68 73 65 
July... 92 83 65 58 77 67 69 61 
August ea | 93 83 | 72 65 78 67 74 65 
September__...-..| 94 86 | 100 | 91 77 67 80 70 
October. 93 S4 103 | 92 76 67 85 74 
November_. 91 101 | 75 ae 
December___- | 89 156 |_____- 72 : os ae 
‘ani aa, ces ; sae 
ee , hs ha, 7 
= \ | 
1 Based on daily average sales—with allowance for changes from 


month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 

Back figures.—Department store sales, see BULLETINS for August 
1936, p. 631, and October 1938, p. 918; department store stocks, see BUL- 
LETIN for March 1938, p. 232. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index of Bureau of Labor Statistics. 1926100] 
| | | a : Zs ~ a _ er 
| . | Other commodities 
Yee nth, or week | conte — F is ie | ae ae aor | | ” 
car, mon , - | modi- | yoo aes |\/Hides and Textile | | Fuel and; Metals | Building | Chemi- | House- | Misce 
ties . Total leather wodnets | lighting |and metal materials cals and } furnish- | 7 iscel- 
products | ! | materials} products | “’8°®'S) — drugs | ing goods aneous 
| | 
— : — saeeenn SI al —a — - - ——— 
1 ES aan eT | 95.3 || 1049] 99.9] 91.6 109. 1 90. 4 | 83.0} 100.5 | 95. 4 | 94.2 | 94.3 82. 6 
| ER SS eR Aare 86.4 88. 3 90. 5 85. 2 100. 0 80.3 78.5 92.1 89.9 | 89.1 | 92.7 77.7 
ov A Ri ee ae 73.0 || 64.8 74.6] 75.0 86.1 66.3 | 67.5 84. 5 79.2 | 84.9 69.8 
| 68 |] 48.2] 61.0} 70.2 72.9 54.9} 70.3 80. 2 71.4 | | 75.1 | 64. 4 
ee eee 65.9 51.4 60.5 | 71.2 80.9 64.8 66.3 | 79.8 77.0 | 75.8 62.5 
re tetas 5 74.9 65.3 70.5 78.4 86. 6 72.9 73.3 | 86. 9 86.2 | 81.5 69.7 
piieinehe ineoke 80.0 78. 8 83. 7 77.9 89. 6 70.9 73. 5 | 86. 4 85.3 80.6 | 68.3 
ie Bene te 80.8 80.9 82.1] 79.6 95.4 71.5 76.2 | 87.0 86. 7 | 81.7 | 70.5 
ec 86.3 86. 4 85.5 | 85.3 104. 6 76.3 77.6 | 95.7 95. 2 | | 89.7 77.8 
1937—September-_-___--- 87.4 85.9 88.0 85. 9 107. 6 75.3 78.7 | 97.1 | 96. 2 | 81.4 | 91.1 77.0 
October____- : 85. 4 80. 4 85. 5 85. 1 106.7 73.5 78.5 96. 4 95.4 | 81.2 | 91.0 76. 2 
November-. } 83.3} 75.7 83. 1 84.3 101.4 71.2 | 78. 2 | 96.8 93.7 | 80. 2 90. 4 75.4 
December-.- 81.7 72.8 79.8 | 83.6 97.7 70. 1 78.4 96. 3 92.5 | 79. 5 | 89.7 75.0 
| | | 
1938—January --- nae 80.9 || 71.6 76.3 &3 96. 7 69.7 78.3 | 96. 6 91.8 79.6 | 88.3 75.2 
February. 79.8 69.8 73.5 &3.0 94.7 68. 6 78.5 | 06. 0 91.1 79. 1 | RS. 0 74.8 
March_-- 79.7 70.3 73.5 82. 6 93. 6 68. 2 77.7 96. 0 91.5 78.7 | 87.7 74.4 
April_--- : 78.7 68.4] 72.3] 82.0 92. 1 67.2 76.8 | 96.3 91.2 77.5 | 87.3 73.4 
| eer 78.1 | 67.5 72. 1 81.6 91.3 66. 1 76.2 | 96. 7 90. 4 76.8 | 87.2 | 73. 1 
June....- | 78.3 | 68.7 73. 1 81.3 90. 1 65. 5 76.4 96. 1 89. 7 76.3 87.1 72.9 
Co | 78.8 69.4] 74.3} 81.4 91.5 66.1 | 76.8 | 95. 2 89. 2 77.7 86. 4 72.7 
August-_---- ‘ 78.1 | 67.3 | 73.0 81.4 91.9 65.9 | 76.8 95. 4 | R9. 4 77.7 | 86. 4 | 79 4 
September | 78.3]! 681] 745] 81.3 92.0 65.8 | 76.6 95.5) 895| 77.3 86. 2 72.4 
October - ‘ | 77.6 || 66.8 | 73.5} 81.1 93. 4 | 66.2 | 75.4 95.3 89.8 | 77.1 85.7 72.6 
Week ending- } } | 
1938—July 2 | 77.91) 68.5 | 72.7 81.5 91.9 65.3 | 77.0 95. 1 89.5 76.7 88.4 72.9 
July 9 |} 78.3 69.4 | 73.6 81.4 91.5 65.7 | 77.2 95.3 88. 5 76.8 88. 1 72.5 
July 16 | 78.9 70.7 74.4 | 81.6 92. 1 65.7 77.4 95.3 | 89.3 77.1 4 88. 0 72. 6 
July 23 78.7 69.3 | 74.3 | 81.6 92.4 65.8 | 77.4 95.3 89.3 77.0 87.9 72. 5 
July 30 78.6 || 686] 74.1] 81.6 92. 5 65.7| 77.3 95. 4 89. 2 77.0 87.9 72.5 
Aug. 6 78. 4 68.7 | 73.5 | $1.7 92. 2 5. 5 77.7 95. 5 89.3 77.4 87.9 | 72.3 
Aug. 13 77.9 || 67.0 | 72.2} 81.8 92.5 65.5 | 78.0 95. 5 89.3 77.2 87.8 | 72.3 
Aug. 20 77.4 || 65.9 72.0 | 81.6 92. 5 65.3 | 77.6 95. 5 | 89.3 77.1 87.8 72. 1 
Aug. 27_. 77.8 67.3 73.0} 81.6 92.4 65.3 77.6 95. 4 | 89.3 | 77.1 87.8 72.3 
Sept. 3 ; 77.8 67. 1 73.0] 81.5 92.5 | 5. 4 | 77.2 95. 4 | 89. 4 | 77.1 87.8 72.3 
Sept. 10__. 77.9 67.7 | 73.7] 81.5 92.8 | 65.3 | 77.1 95.4 | 89.5 | 77.1 87.8 72.2 
Sept. 17... --| 78.3]|} 688] 74.8] 81.6 92. 4 65.3 | 77.6 95.5 | 89.6 | 77.1 87. 8 72.1 
a Ee 78.4 68.9 |} 75.0] 81.6 92.3 5.3 77.5 95. 6 89. 4 77.1 87.8 72.3 
ee 78.0 68.1 | 74. 1 $1.6 92. 5 65.4 | 77.2 | 95.7 89. 5 | 76.9 87.2 72.3 
Oct. 8 77.8 || 67.4] 73.7| 81.5 92. 8 65.6 | 76.9 | 95.7 89.7 | 76.7 | 87.1 72.4 
Oct. 15 eee 67.4 | 73.6 | 81.6 93. 7 65.7 | 76.9 | 95. 4 89.9 | 76.7 87.1 72. 4 
Oct. 22 = 77:3 66.9] 73.5 81.2 94.3 65.7 | 75.5 | 95.4 89.8 | 76.7 87.1 72.4 
Ot. 3. ..... 77.6 || 68.2 | 73.8 | 81.3 95.1 65.9 | 75.2 | 95.9 } 89.8 | 76.6 87.1 | 72.4 
i a ee 77.3 67.2 72.9 81.2 95.3 65.9 | 75.2 } 95.3 | 90. 0 76.3 | 87.1 | 72.4 
Nov. 12..........| 77.4|| 67.6] 73.9| 80.9 95.1} 65.7 74.8] 95.3] 89.0 76.21} 87.1 72.5 
ie eee -| 77.3 67.8 | 73.9 80.9 95.1 | 65.7 | 74.9 | 95. 0 89.3 | 76.4 87.1 72. 5 
| ' | 
u | 
= => 
1938 1937 1938 
Subgroups aan | — Subgroups - 
| Oct. | July | Aug. | Sept Oct Oct. | July | Aug. | Sept.| Oct 
FARM PRODUCTS: METALS AND METAL PRODUCTS: } 
a = = 77.0 | 58.3 | 53.4 | 53.0 | 50.8 Agricultural implements_______- 94.2 | 95.9 | 95.5 | 95.5 | 95.4 
Livestock and poultry = | 98.5 | 84.4 | 80.6 | 81.0 | 76.2 || Farm machinery_______ 06.2 | 97.3 | 97.0 | 96.9 | 96.8 
Other farm products--. ...---| 70.1 | 63.0 | 62.6 | 64.0 | 65.0 Iron and steel cevsancieasaaccot OT 1 G.2 1 Oe 1 OLS) Oe 
Foops: } Motor vehicles !__._____- A> | 92.2 | 96.0 | 96.1 | 96.2 | 95.0 
Demy progucts..................-. | 85.7 | 69.5 | 68.8] 72.8] 7 Nonferrous metals-__.- ore UE eee Tae eee 
Cereal products__. - Ss is | 84.6 | 78.8 | 77.0 | 76.1 | Plumbing and heating__._______- | 80.6 | 79.5 | 79.2 | 78.5 | 78.5 
Fruits and vegetables_...________- | 62.2 | 56.4 | 57.3 | 55.5 | BUILDING MATERIALS: | 
[| ee a wigan oe 107.4 | 89.7 | 86.0 3 | Brick and tile__-__- wa ---| 93.4 | 90.7 | 90.6 | 90.9 91.1 
i, en | 73.4 | 66.7 | 66.5 | 69.5 | inns Pisanitnkedcenabea sins 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
HIDES AND LEATHER PRODUCTS: | RE acaktetaneatndieesotksae 97.3 | 88.8 | 90.2 | 90.4 | 90.3 
EES eee ----}107.6 |101. 2 |100.8 |100.8 }100. 3 || Paint and paint materials_____-_-| 84.2 | 80.5 | 80.5 | 80.4 | 81.1 
Hides and skins Peer eee 117.1 | 70.8 | 75.6 | 75.7 | 82.1 |} Plumbing and heating. .---| 80.6 | 79.5 | 79.2 | 78.5 | 78.5 
Fl ine cedawanal Me, ot Get Ge | ae Leen Structural steel_- .---|114.9 |107.3 |107.3 |107.3 |107.3 
Other leather products...........--|103.3 | 97.5 | 97.0 | 96.9 | 96.9 Other building materials ----|100.2 | 91.2 91.3 | 91.3 91.7 
TEXTILE PRODUCTs: | CHEMICALS AND DRUGs: | 
0 ieee elas | 89.4 | 81.7 | 81.7 } $1.6 Chemicals_-_.....-- 85.3 | 81.7 | 81.0 | 80. 5 
Cotton goods_......-- are ee Se Cee fy | 64.6 Drugs and pharmaceuticals ..| 2238 | 74.8 | 74.8 | 74.9 
Hosiery and underwear. ----] 65.8 | 59.8 | 59.8 | 59.9 || Fertilizer materials____.......--- 72.5 | 66.9 | 67.2 67.5 
Silk and rayon----.-- .---} 30.6 | 29.9 | 29.2 30.9 Mixed fertilizers SES: 74.9 | 72.9 | 73.4 | 73.4 
Woolen and worsted goods 90.1 | 75.9 | 76.3 | 76.3 | 76.3 || HOUSEFURNISHING Goops: | 
Other textile products_......._.-- 69.0 | 65.4 | 65.2 | 65.0 | 65.3 Furnishings__-____- ade --| 94.9 | 90.5 90.2 | 89.3 
FUEL AND LIGHTING MATERIALS: | | i... eee “ .-| 87.1 | 82.2 82.1 | 82.1 
Anthracite................-.-------| 78.8 | 76.2 | 77.9 | 79.1 | 79.1 || MISCELLANEOUS: | | 
Bituminous 5 ET asnaant OOO) Or. 9 98.1 | 98.4 | 98.7 Auto tires and tubes_.....__- ----| 56.4 | 57.4 | 57.4 | 57.4 | 57.4 
Re ee --------|105.3 {104.2 [104.2 |104.2 |104. 2 i |" Sa sae 83.6 | 76.8 | 67.0 | 67.6 | 66.5 
zeny Peis eee ea wate canst eae ae iy lL 92.4 | 82.8 | 82.4 | 81.9 | 81.7 
; _ NEC SS eee | 83.6 | 91.0 | 88.1 88. 7 3 Rubber, crude____.______- -------| 33.6 | 31.9 | 33.5 | 33.3 | 35.3 
4 Petroleum products.............-.| 61.7 | 56.8 | 56.7 | 56.4 | 53.8 Other, miscellaneous. ....-- aoa) SA8 | 80.7 | 80.9 S1.1 | 81.2 
‘ | 
1 Preliminary revision. 
Back figures.— For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 
1937 (table 87). 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of November 1, 1938] } 
{In thousands of units} 



























































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate Produc- | Estimate Produc- | Estimate Produc- Estimate 
tion Nov. Il, tion | Nov. 1, tion | Nov. 1, tion Nov. 1, 
1937 | 1938 | 1937 | 1938 1937 | 1938 1937 1938 
| | | 
Bales | Bales | Bushels | Bushels Bushels | Bushels Bushels Bushels 
ee eee A Ree ry ae On PE eee, (es ra | 7, 693 | (Ai) i ee | Ria) VEER 76 95 
a Rae are ne, SITS. RASS: ey 28, 379 | 9, 164 8, 219 92 117 
LS SS ae ee ae Nhe SUSE SEY ROR 55, 607 | 20, 783 | 20, 250 169 139 
CE aE eee TS 3 eae a 207, 157 53, 526 53, 343 120 102 
Richmond--.--_.---- See eee reed Ree RS Fe 1, 846 | 1, 107 | 139, 866 | 28, 459 | 27, 653 | . 
Atlanta.....-. bis stented pani Momalccaht ese bc. wiarteaaete 4, 218 2, 647 | 182, 250 | 7, 530 6,451 | . eae 
Chicago__...---.-- _ scaled ; SAR: ey ’ _..-| 1,140, 744 | 78, 012 | 69, 796 | 1, 695 1,811 
St. Louis SC aN ae eS is oe, 24,891 | 33, 426 | 363, 227 | 78, 966 67, 121 | 167 140 
SS eee ae eee NESS | SAAC see 248, 022 | 14, 346 | 28, 180 | 117, 495 196, 909 
Kansas City. -__- eee REE SA 642 477 177, 352 | 291,374 | 288, 094 | 8, 121 10, 202 
I es he Se ea wise mete 6, 329 3, 873 86, 945 | 42, 807 | 36, 371 | 105 94 
San Francisco-_- ‘iggeined SER X= 1, 020 607 7, 753 | 60, 135 | 82, 980 60, 851 42, 162 
Ps ge he . 18, 946 12,137 | 2, 644, 995 | 685, 102 | 688, 458 | 188, 891 251, 771 
| | 
Oats Tame hay Tobacco | White potatoes 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate 
tion | Nov. 1, tion Nov. 1, tion Nov. l, tion Nov. 1, 
1937 | 1938 1937 1938 1937. | ~—-1938 1937 1938 
pictihai aici i eee nel HORE ENN 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
Boston_.-...._- SS OES ea ee 6, 142 6, 309 3, 492 3, 595 30, 439 24, 717 57, 609 48, 615 
eee eae aEe aan 20, 194 | 28, 168 6, 007 5, 799 1,371 1, 801 33, 561 31, 526 
Philadelphia_____- OTS EN SORE Or 15, 557 19, 230 2, 343 2, 407 28, 990 32, 690 25, 334 22, 605 
Cleveland____._- ecient tc iS) clic in eae reat | 45, 850 | 49, 417 4, 928 5, 717 131, 698 122, 727 18, 603 20, 677 
Richmond... -___- en ae so ae eae 18, 885 | 20, 125 3, 745 3, 993 839, 494 764, 766 30, 352 28, 549 
0 Ee eee Se ee | 13, 571 15, 226 3, 118 3, 450 187, 312 197, 693 14, 722 15, 128 
| SE ee ee Are Pane tia ee 544, 644 | 421, 474 15, 360 18, 990 26, 635 36, 021 51, 039 55, 344 
ae SS TEN eet ee ea eae ee | 55, 561 49, 759 6, 162 6, 939 301, 156 281, 485 12, 716 14, 183 
Minneapolis_-. PAE ened 251, 656 238, 766 9, 396 10, 526 1, 966 2, 927 46, 497 40, 070 
Kansas City~_- ae ee a Eek | 113, 172 132, 698 6, 427 7, 161 4, 344 6, 095 32, 308 26, 235 
oo” Se EE EE eee. ae | 33, 087 37, 510 1, 211 IE Loc ceneeen al taenaies dines 4, 268 3, 768 
San Francisco wena ETRE LEP 27, 939 | 22, 895 11, 596 REE fosncucaseoss ae ee 66, 280 | 61, 503 
rtp nse cbbpindtinetuacakenk teens | 1, 146, 258 1, 041, 577 | 73, 785 | 81,786 | 1, 553, 405 1, 470, 922 | 393, 289 | 368, 203 
} | 





1 Figures for spring wheat, oats, and tame hay from estimates for Oct. 1, for winter wheat from Aug.1. No estimate made for Nov. 1. 
2 Includes 23,000 bales grown in miscellaneous territory. 
Includes 18,000 bales grown in miscellaneous territory. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 


















































































































































} > 
| a | | Eu- Latin | Asia ; Europe 
i otal ) ee eee rope | Amer- and | Attics | Switzerland 
End of Month (52 || United} Can- | ‘(96 | ica | Ocean- (9 || United . s ——— 
. ; coun- || States | ada | aon. (11 ia (8 | coun- || King. | France} Ge | Italy 3| Bele |Nether-| na. 
| tries) siege coun- | coun- | tries) || 8 many ne gium | lands | ,; . 
| tries) eee pam | dom 2 tional | B.I.S. 
| | tries) tries) | Bank 
ee |——— | i a es, ee ee | | —— a, Sc oe adie St 
1934—December_} 21, 051 8, 238 134 | 11,010 | 601 | 805 263 || 1, 584 | 5, 445 32 518 590 573 624 4 
1935—December_| 21, 604 || 10,125 | 189 | 9,517] 666 816 291 || 1,648 | 4,395 33 270 611 438 454 8 
1936—December_| 22, 630 || 11, 258 | 188 | 9, 307 736 858 283 2, 584 2, 995 27 208 632 490 655 ll 
1937—October --_| 23, 845 || 12, 803 187 | 9,191 706 | 691 266 || 2,689 | 2,428 28 208 572 906 646 4 
November | 23, 968 || 12,774 | 187 | 9,359 695 687 266 2, 689 2, 564 28 208 570 940 644 5 
December_| 23, 964 || 12, 760 | 184 | 9, 381 685 687 266 2,689 | 2, 564 28 210 597 930 648 5 
1938—January ___| 24,036 || 12,756 | 186 | 9, 453 689 | 687 266 || 2, 689 2, 564 29 210 599 957 687 5 
February 23, 944 || 12,776 | 188 | 9,351 681 | 686 261 || 2,689 | 2,428 29 210 593 977 699 5 
March 2 12,795 | 186 | 9,330 665 | 686 266 2,689 | 2,428 29 210 531 998 698 7 
April______| 12, 869 | 189 | 9, 100 658 | 686 263 || 2,689 | 2,428 29 210 529 | 1,007 697 7 
May a 12, 919 | 187 | 9,032 656 | 687 266 2, 690 | 2, 428 29 210 456 1, 008 686 11 
June _|P23, 815 || 12, 963 | 185 9, 057 658 | 687 P265 2, 690 | 2, 428 29 210 | 481 1, 008 679 10 
July »23, 803 || 13,017 | 189 | 9,083 656 | 589 P268 || 2,690 | 2, 428 29 210 | = 501 | 1,008 674 9 
August P23, 966 || 13, 136 | 190 | 9, 114 | 656 | 591 P280 2,690 | 2,428 29 210 | 517 1, 008 686 10 
September |?24, 648 || 13, 760 187 | 9,157 | 656 | 591 P298 || 2,690 | 2,428 29 210 | 539 | 1,008 690 6 
October - 14, 065 188 | P9, 198 ae a See 2,690 | 2,428 29 210 562 1, 008 695 10 
Europe—Continued lLatin America 
| — — a = — ————— 7 —_ — — ——— —_$ ee ————$———— 
End of month | Aus- | Bul- |C2€CH0-) pen. | | Hun-| Nor- | Po- | Portu- |Ruma-| o.. | Swe- | Yugo-|® other) Ar- sats 
‘ Se! Se eee eeenel | cose : = 7 Spain‘) ‘Ge slavia | COUN- | gen- Brazil 
| tria | garia | vakia mark | | gary | way land gal nia | den | slavia | ‘tries tine 
1934—December - ____| 45 | 19 | 112 | 60 40 23 | 61 96 | 68 104 740 159 53 60 403 8 
1935— December | 46 19 112 | 54 | 34 23 S4 S4 68 109 735 185 43 63 444 17 
1936— December - 46 20 91 | 54 | 26 25 98 75 68 114 718 240 48 82 501 25 
1937—October | 46 23 | 90 53 | 24 25 86 82 69| 119] 718] 244 52 78 479 30 
November.....| 46 23 | 91 53} 24 25 86 82 69 119 718 244 52 78 471 31 
December ____-| 46 24 | 92 53 | 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January .____- 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 32 
February-_-_- 46 24 | 93 53 24 25 81 8&3 69 12 718 253 51 79 458 30 
March_.......| 646 24 | 93 53 24 25 90 83 69 122 718 261 53 79 447 31 
O_o 24 | 93 53 24 25 90 83 69 122 525 261 54 79 442 31 
May OES Be 24 | 93 53 24 25 90 S84 69 122 525 272 54 79 | 440 32 
ree | Ao 24 | 93 53 25 25 90 85 69 123 525 279 55 79 439 33 
ae aa eee 2 | 93 53 25 25 101 85 69 123 525 280 55 79 435 33 
August. . 2 93 53 25 25 101 85 69 124 525 280 55 79 435 34 
September-_-__-}___--- 2 81 53 28 | 25 96 83 69 129 525 310 56 79 P435 34 
io) i, een P24 83 | 53 27 | 25 96 82 P69 P129 525 321 56 i, ———ee Pear oo 
| Latin America—Continued Asia and Oceania Africa 
——————EEE = — —EE ————EE —EEE ——— —EEE —E - 
End of month | Co- M U - Brit- | New Tur Zz . South = . 
| Oh} MeX- oa ru- | other ‘a Waters me ve re it - | othe — So othe 
| Chile — ico Peru guay | coun- BJ China | Japan| Java —. key | coun- EgyPt) africa} coun- 
| on tries | +2018 - tries tries 
1934— December | 29 | 19 | 23 19 82 18 275 7| 394 77 25 22 6 55 184 24 
1935— December - -___--| 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December _ _.__- | 29 19 46 20 | 77 19 275 8 463 60 23 26 4 55 203 25 
1937—September-__--_- 30 15 38 20 77 20 274 31 261 79 23 29 : 55 189 20 
October. ....... 30 16 34 20 | 77 20 274 20 261 79 23 29 3 55 189 22 
November______- 30 15 31 | 20 | 77 | 20 274 16 261 79 23 29 3 55 189 22 
December - --_- 30 | 16 | 24 20 74 20 274 16 261 79 23 | 29 3 55 189 22 
1938—January -_....-- 30 | 18 | 32 21 74 20 274 16 261 79 23 29 3 55 189 22 
February_____- 30 | 19} 30 20 74| 20 274 16 261 79 23 29 3 55 184 22 
ee 30 | 19 | 25 19 74 | 20 274 16 261 79 23 29 3 55 189 22 
Cs | REE 30 | 19 | 25 | 20 71 | 20 274 16} 261 79 23 29 3 55 186 22 
Sea 30 | 19 | 26 | 19 711 ® 274 16} 261 80 23 29 3 55 188 23 
June___- sited 30 | 20 | 26 | 19 | 71 | 20 274 16 261 80 23 29 3 55 187 P23 
RS ers 30 21; 28 19] 71 | 2 | 274 16 164 80 23 29 3 55 | 190 P23 
August......... 30 20 | 27 19 | 71 | 20 274 17 164 | 80 23 29 3 55 202 P23 
September.......| 30 | 2 24 | P19 71 | 20 | 274 17 164 | 80 23 29 3 55 220 P23 
' t 



































| 
| 
| 


P Preliminary. 

1 See notes for individual countries. 

2 Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, $1,395,000,000 on Sept. 30, 1937, and $1,489,000,000 on March 31, 1938. 

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

‘ Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. 

6 Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with 
German decree of March 17, 1938. 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
and Morocco. 

For back figures and description of table see BULLETIN for June 1933, pp. 368-372, and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, p. 667, and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.S. R. 


{In thousands of dollars} 








































































































Estimated| Production reported monthly 
world - 
Year or month produc- | Africa North and South America Far East 
tion | 
: Total . ss eae j , 
outside | South Rho- | West | Belgian| United}... 4. | e | Colom-| , : Austra-| British 
U.S.8.R. | Africa | desia | Africa | Congo | States? | Canada pane bia Chile lia India 
| $1=25-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
| SE hee eee 382, 532 \| 3 11, 607 4, 297 2, 390 5] | 39, 862 | 13, 463 683 8, 712 7, 308 
|S aa | 401, O88 8 |] y 11, 476 4, 995 2, 699 7, 248| 43,454 13, 813 428 9, 553 6, 785 
. aa alll 426, 4 424 | 386, 293 || 2: 24) 86 3 | 11,193 5, 524 3, 224 7} 55,687 | 12, 866 4,016 442 | 12,134 6, 815 
/ parr ee Risin wat 458, 102 | 413,459 || 238, 931 12, 000 5, 992 3, 642 50, 62¢ 62,933 | 12,070 5, 132 788 | 14, 563 6, 782 
eh Ie eae 469, 2 257 | 411, 208 || 227,673 | 13,335 | 6,623 | 3,63) 52, 842] 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,919 
$1=15-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
| Se 794, 498 | 696, 218 | 22,578 | 11,214] 6,148 | 89, 467| 103, 224 | 22,297 | 10, 438 5,094 | 28,568 | 11,715 
| Sais Sa ee an cl 823, 003 | 707, 288 |! 366 24, 264 6, 549 | 108, 191] 104,023 | 23,135 | 12,045 | 8,350 | 30, 559 | 11, 223 
( se basin aemanmaed 882, 533 | 751,979 || 377,090 | 25, 477 7, 159 | 126, 325) 114,971 | 23,858 | 11,515 9, 251 31, 240 | 11, 468 
Ee PLES. 970, 206 396, 768 | 28, 053 , 386 | 152, 508) 131,181 | 26,465 | 13, 632 9, 018 | 40,118 | 11, 663 
Tawi cbaitsnuiendnwenwasen 1, 044, 540 | 892, 502 || 410,710 | 28, 296 | 20, 784 | 8, O18 | 16 8, 159| 143, 367 | 29, 591 5, 478 9, 544 | 46, 982 11, 574 
l | ] | 
1937— October. ..-_....--- | 90,221} 77,736 || 34,559 | 2,399 | 1,896 698 | 16, 147] 2,449 | 1,281 | 876] 3,891 961 
November__......_-- | 90, 257 77, 794 34, 279 2, 352 1, 854 686 | 16,023 2, 36: 2, 849 | 1, 373 689 4, 386 938 
December - ......--- 88, 800 76, 506 34,696 | 2,341 1, 957 729 | 14, 083 2, 677 2,064} 1,144 | 1, 063 4,725 | 1,029 
| 
1938—January -.._-.__-_-- 87, 447 74, 820 2, 381 1, 964 | 661 | 12, 2,948 | 1,456 775 3, 858 | 948 
February____..___--. | 82,583 | 69,915 2,246 | 1,887 642 | 11, 2,266 | 1,175 | 834 | 4,333 872 
TD i oo naiue | 89, 506 77, 064 2, 387 2, 002 673 12, 3,253 | 1,403 | 673 4, 204 939 
BR rorcencereesns 87, 393 74, 624 | 2,374 2, 024 | 702 12, 2, 389 1, 664 698 4, 280 | 906 
May - ieee 90, 305 77, 134 35,794 | 2,415 1, 989 | 687 13, | 1, 863 1, 338 | 782 4, 278 | 035 
be pee a 91,102 | ©77,810 35,509 | 2,394] 2,020 | 726 | 12, 3, 24 1, 365 1 4, 577 909 
SU ea coe | 98, 351 | , 67 36,222 | 2,410} 2,067 | 682 16, 54: 4,241 1, 748 752 4, 330 951 
. P96, 961 3 36, 622 p2, 409 2, 053 | P7735 16, 352 , 423 P2, 456 1,515 | G86 |} 4,771 | PO51 
September_...........} 797,892 | 784, 008 36, 237 | #2,359 | 2,048 r665 16, 699 , 336 3,156 | 1,812 | P1,021 | »4,725 | 951 
| | \ | \ | | | | 





Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ounce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180. 

¢ Corrected 

P» Preliminary. 

1 Includes production in the Philippines. 


NoTe.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for June 1938, pp. 5389-540, and April 1933, pp. 
233-35. For annual figures of world production back to 1873 (including Russia-U.S.8.R.), see Annual Report of Director of Mint for 1936, pp. 108- 
109 and 1937 p. 104. Figures for Canada beginning January 1938 are subject to official revision. 


GOLD MOVEMENTS 
_Un thousands of dollars at approximately $35 a fine ounce] 


United States 













































































| Total || Net imports from or net exports (—) to: 
Year or month | , net } 
| imports “es ee al All 
| “or net | United , Bel- | Neth- | Swe- oa Mex- | Colom- lp bilip- | ay | British | other 
| exports King- | France | gium er- | den | er- ada | ico | bia pine tralial Japan | Indis rhonnad 
= . dom lands | | land . . Islands} ° ‘ae 
—|——_|—_—__|—_ a 
ne | 1, 131, 994!| 499, 870} 260, 223| 8,902} 94,348)._..._| 12,402) 86, 829) 30, ro 16,944) 12,038) 1,029 4| 32, 316 
C — --| 1, 739,019}| 315, 727) 934, 243} 3 227, 185|_____ 96% | 95, 171] 13,667] 10,899} 15, 335] 3 5 =e | 47, 054 
1936_......._.__:_.| 1, 116, 584)| 174,093] 573, 671 3,351} 71, 006) 2) 7,511) 72,648) 39,966) 11,911} 21,5 230 ax 39, 743 
1937...........____| 1, 585, 503)| 891, 531)}—13, 710} 90, 859 6, 461 6 54, 452} 111, 480) 38,482) 18, = 25, 427 34,7 713} 246, 464) 5 30, 179 
| I Secs Felon 
1937— October-___ 90, 477|| 24, 402|_____- | 22, CO0t_......... A 4 | 9, 609) 2, 089 8} 1,375 2, 076| > 875} 6,902} 2,051 
November_. 22, 110}; —5, 046) —24, 968) eae a Se sais | 816) 2, 285 4, 323) 2, 286} 3, 173 » 148} 767 1, 326 
December - - 17, 982)| —40|—14, 987)_.__.-- ee Se esapcail | 2,767) 3,404 16) 2, 292) 3, 786 is 774| 107 1, 862 
| | 
1938—January--__- 2, 088 —20} —4, 974)._..... etshainial Recacbs i ainienie aes oo , —— | 1, 676} 1,025)_______. 1, 043 1, 870 
February - -- 8,036||  —1l1 | vere : aaa 692] 721] 2,105} 1,330) 1,943)______ : 1, 241 
March.___. 52, 927)} 31, 395} ds a, : | 717} 2,758) 2,102 2,240) 458) 4,484) 2,979) 1, 536 
April __- 71,091)| 35, 429) 18 fe | | a 747; 1,812 1 1, 883) 1, 241) 23, 311 2, 359 2, 353 
ee 52, 775 2, 895} 35 i) Lb 630} 5, 650 2, —_ 2, 285) 3,582) 21, 950}____- 2, 530 
June......- | 55, 307|| 20, 599| 13} 3, 248} 571/11, 520 226) 726 715 1 3, 232} 2, 984 5, 782 2, 252 3, 438 
pS eee } 63,815)| 4, 976 o_o eee ye etd 962) 11, 123 1} 2,422) 3,434) 28, 669 1,148} 2,495 
August. ____} 165, 973}| 91,227) 4, ot 3, 213)__.....-}15, 360}......-.| 14,333} 3, 188 2, 11: | 1,772) 2,748) 23, 497|_.....-- 3, 806 
September-_- 590, 8061] $77, 0641. .......1......<- | 47, 219/11, 521) ae | 38,148) 1, 446) 2,721} 3,775} 35, 005}.....-- 2, 982 
October -__- 562, 366)| 443, 403| 42, 9é 50. ---| 41, 832 3, 840) 1] 10, 810) 2, 236) i 2,720) 3,294) 5,740 760| 4,768 
1 | 








1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
Note.—For gross import and export figures and for additional countries see table on p. 1060. 








Year or 


month 
1934 
1035..... 
1936___- 
1937 
1937—Aug. 
Sept 
Oct . 
Nov 
Dec 
1938—Jan 
Feb ek 
Mar 
Apr... 
May 
June 
July 
Aug. 
Sept 
i 
Year or 
month 
1938.... 
1935... 
1936 
1937- 
1937—Aug 
Sept 
Oct 
Nov 
Dec 
1938—Jan._.-- 
Feb 
ae 
Apr 
| SeREENS 
 —e 
July 
Aug 
Sept...... 
Oct.? 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 


DECE 


MBER 1938 





United Kingdom 











Net imports from or net exports (—) to: 






















































































| a oe ee 3 ae a 
net im- | | | | lg | | | All 
: } | } | South | } : 
ports | | | | Africa, | Other | — 
es mine _|| United | edncnnt Ger- | Bel- | Nether-|(, SSR | Austra-| Rho- | British | British | Swe- | Switz- tri sa 
sy 03 S|) States | *7®"°°| many | gium | lands si | lia | desia, | India | coun- | den | erland ~ 
| West | tries | 
| Africa 
| | $$ | | ——_—_— —_——_—— | $f ————————— ] —___—. 
| | } | | 
716, 269||—497, 166| 348, 190} 121,017|—13, 585} 32, 575|______- 41, 790) 335, 253| 206, 693) 62, 397| ener —9, 123 | 1 88, 228 
369, 722 |—435, 502] 142,137) —4, 726}—17, 476) 10, 796 931) 37, 981! 404, 295) 181, 602} 32, 754) — 50, 661) 58, 465 14, 126 
1, 169, 931|| —276, 830] 756, 215} 23, 292) —15, 133|—21, 215}_......_| 26, 723} 488, 814| 128, 421} 28, 067}—10, 129 3, 998 37, 708 
420, 427); —834, 009) 541, 187) 46, 147|—21, 993) —16, 572) 199, 965} 24, 165) 464, 837| 66,330) 22, 079} —81|—16, 596 |? —55, 032 
————————_—>=.-sW\ —X—r——— —— | ———— —S>S | = > —SS=|[|_ SSS _ S——————SSS_ | — _ | ——_—_———_—_—— — 
| | | 
122, 643|| —26,043) 50,463) 12, 212 416 —662} 16,914 1,981; 54,463) 7,178 1, a eashaaiaataate 215 4, 336 
—29, 775|| —86, 145) —2, 034) 8, 245 573 —420| 19,784 2,039) 36, 199) 4, 735 eee 707 |§ —14, 445 
“6. 348|| —16, 236] —2,831| 3,171| 8,176|—10, 047| Raeubss | 1476] 36.244, 5,730/ 1, 032|_..... ~3, 430 | —29; 6a 
22, 054 4, 258] —2, 488] 84) —2, 215) —5, a 2,359] 47,694) 4,960) 3,877/..------ —5, 462 |? —25, 351 
20, 976 2, 006) — 15, 077| 90} —12, 834) —5, — Seniors | 2,379) 36, ” Si7e . 6.300}. ....... —6, 085 6, 183 
| | | | 
7| —9, 848) 41; —1, 487] —6, 055}... .--- 3,775| 32,889} 4,425) 10, 063| —5|—11, 164 3, 124 
| —1, 940 78| 5 —3, 067] 5, 669 2,958) 43, 092} 5, 002| 7, 036) —5|/—12, 082 1, 114 
j —4, 276| 49} 55,448] 3,625} 11,273, 3,620) 50,540} 5, 101-2, 786) —7, 590) —6, 000 —5 
—18, 507} —3, 039 86} 15,039) —4, 139) 31, 089 4,168) 35,077 3, 586} 3, 590} — 10, O88 2, 527 —6, 202 
—5, 233} —119) 168| 48, 446] —6, 781] 28,083] 2, 467| 35,407] 3,824] 2, 139|—13, 996] —2, 263 5, 336 
—20, 811) —6, 137 138} 56, 764|— 12,037} 28,104) 2,024) 40,623 3,725} 9,929) —7, 673] —5, 407 340 
‘ —10, 529} —997 47| 23,212] —5,750|_______| 2,490] 31,516] 6,418] 6, 581/—11,429}—16,521 | —920 
—73, 132) —93, 660] —5,726| 6,179] —258|—10,041} 5, 665] 2, 102| 31,192} 10,356) 3, 035|—11, 151|—10, 498 —327 
—261, 143)|—360, 016 685) 14, 358) 120, 075} —7, 498) 8} 2, a 16,831) 3,023) —4, 750|—22, 763|—21, 980 —1, 955 
— 210, 171||—308, 528] 69, 604) 4,077) 33, 982 | | 705 6, 530! 4, 204] —20, = —4, 671 2, 831 1, 353 
\ | | | | | ' 
| Ger- | Switzerland British India 
many | 
=| ——— poeaiaeseceas ae 
| ‘Total Total Net imports from or net exports (—) to: | Total Change in: 
net im- net aes Si acetals . ; eoieetee 
| ports | imports l | net Gold 
| or net | or net & } | r | an | Sepoee produc- Re- | Private 
ae ltt; United | Neth-|] os or net | tion in nies : 
| exports ‘| exports || United} jy, “me | Bel- | yar | Ger- | other | . . |serves| hold- 
fan) | {oJ States | King- | France | cium | Italy ieee many'| coun- | exports India in In-| ings in 
| states | dom ike | | lands | tries (—) dias | India® 
| pore ee | ee 
—90, 920) —46, 065'|—12, 784) —45, 955| —29, 235) 18, 397) 431) 2, 580) —43 1, 543) —230, 720} 11, 223) 173} —219, 670 
| 42, 969] — 230, 788 647| —54, 858| —181, 725] —13, 940} 542 342) —9,607| 72 12) —161,872] 11, 468 —6| — 150, 398 
| —1' 68] ¢122, 278|| —9,127| —1,714] 39,305] 14,531] 51,299] 4,600} —2, 990} 8 26, 368 — 131, se 3, 003)... —109, 403 
: | —3, 718} — 56, 946)'—51, 608} 11,940) —45,061} 27, 739) —657| 6, 553|— 16, 461) 10, 609) —61, 689} 11 574, —41| —50,074 
| i= = | = : =|= =|—= 
| | | 
—11, 167 —1, 630)/......- — 393) —1, 242 | eae | — 168} —186) —5, 197] a —4, 222 
—8,182)| —7, 147 —8 —376) —6, 995 —37|_....--|/—l, — 57) 1,513} —4, 532) ae —3, 600 
63) —1, 138 8| 3,286) —9,627| —100,; —561| 4,% —11} 1,318] —4,655] a —3, 694 
—79} 4, 113)|_--...- 1,869] —6, 276] 559| 3 —20} 1,934] —4, 200] O88). 2. —3, 262 
247; 26,892)|........| 5,810) —5, 828) —559} 2, 5! —2 386; —5, 999 ic | Sa —4, 970 
} | | | | | } | 
—200} 10, 826) - 13, 978| 10,409} —41} 1,614) —38 373} —5, 599 a Se —4, 651 
5, 359) 2, 448) —11, 518} — 584 615) 2,198 —10) 559} —7, 423 a —6, 551 
27| —3, 188 —9, 257| —943) 1, 763| 1, 421) —32 265) —2, 749 939) ...... —1,810 
6,009} —7, 632 5 —6, 084} —266| 5,397) 2,467) —9,970| 3,209) —4,388 a —3, 482 
18, 058| —5, 201 33/ 4,860} —2, ped —1, 549}—2, 009} 2, 396 —6, 175 187| —3, 452 OE ES —2, 517 
_| 7, 626) 5, 978 — 220 5, 256] —7, 839 —484} 5,814) 5,657) —2, 487 282} —2,327 | —1, 418 
| 1) 468) wee 837 —2 16, 128 —14071| —6, 041 149 3, 962| —8, 893| 222) —10, 988 | — 10, 037 
| —6,864) —1, 338 —2} 10,464] —8, 382) —1, 283 —37| 3,824] —6, 267] 343| —7, 082 7051)_....- p—6, 131 
|p —36, 447 9, 024 —7| 15, 940) 418 117} —2 924) 1, 884;—10, 251) P—1, 697 | P—746 
| cathe : 1, 372|| —1, 144 915) —1, 144] —686)-.....- | 2, 516) pebieteddie 915} Sedsighawe ae a 








P Preliminary. 


¢ Corrected. 


1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 


2 Includes $67, 





i 55,000 exported to Central and South America. : 
3 Figures for Sept., Oct. and Nov. 1937 include exports to Central and South America of $15,120,000, 


4 Beginning with April 1938, figures represent gold movements of Greater Germany. 
5 Through March 1935 gold held by government, subsequently, gold held by Reserve Bank of India to whic 
6 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 


7 Includes net import of $19,¢ 
8 Includes net import of $26, 


NOTE. 





55,000 from Czechoslovakia. 


Switzerland and United Kingdom.—In some cases annual aggregates o 


totals published for year as a whole. 


$27 


Ded, 


26,000 from Czechoslovakia and net export of $15,374,000 to Austria. 


511,000 and $24,996,000 respectively. 


h government gold was transferred. 


f official monthly figures differ somewhat from revised official 
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CENTRAL BANKS 
































Assets of banking department | Liabilities of banking department 
Bank of England God  ———— cae, Taisen SuRACeaameIaae Note ee Sere —— 
| issue ’ area ‘ | | ae sits 
(Figures in millions of | depart- |  ©#sh reserves Dis- ann | — Deposits Other 
pounds sterling) } ment)! |——————-—_- pose “a {| woo ji ——————_—_—_______ ~- liabili- 
} Coin Notes vances | Bankers’ Public Other a 
| | | | 
a 145.8 | 2 26.3 22.3 84.9 | 379.6 | 71.0 | 8.8 | 35.8 | 17.9 
1930— Dec. 31.............-- } 147.6 .6 38. 8 49.0 104.7 | 368. 8 132. 4 } 6.6 36. 2 | 18.0 
19381— Dec. 30.............-- | 120.7 | 6 | 31.6 | 27.3 133.0 | 364. 2 126. 4 7.7 | 40.3 | 18.0 
1932—Dec. 28.............-- 119.8 | 8 | 23.6 | 18.5 | 120. 1 371.2 | 102. 4 | 8.9 | 33.8 | 18.0 
rr 190. 7 1.0 | 58.7 16.8 | 101. 4 | 392.0 | 101. 2 | 22. 2 | 36.5 | 18.0 
1056— D000: B.......ccecccccecs 192.3 .5 47.1 | 7.6 | 98, 2 405. 2 89. 1 9.9 | 36.4 | 18.0 
1085—Dec. 25...........-. — 200. 1 .6 35. 5 | 8.5 94.7 | 424.5 | 72.1 12.1 | 37.1 | 18.0 
1086—Dece. 30.............- 313.7 6 46. 3 17.5 155. 6 | 467.4 | 150. 6 12.1 | 39. 2 | 18.0 
| } 
1987—Nov. 24............--- 326. 4 1.5 66.0 | 8.6 | 97.6 | 480. 4 | 83. 6 | 35.4 | 36. 3 | 17.8 
BG a tote deeadtes | 326.4 | 8 41.1 9. 2 | 135. 5 505. 3 120. 6 | 11.4 | 36. 6 | 18.0 
| | | 
1938—Jan. 26............-- | 326. 4 .6 53. 2 | 10. 4 117.9 | 473. 2 | 113.1 13.6 | 37.3 18.1 
:, eae 326. 4 8 51.9 | 6.5 | 116.9 | 474.5 | 105. 6 | 16.7 35.5 18. 2 
| “Yaa 326. 4 | . 41.0 a7 131.0 | 485. 4 | 108. 1 | 17.8 37.4 18.3 
CS eae ae 326. 4 | .8 37.1 ton 133. 4 489.3 113.3 | 10.9 36.5 17.7 
i), zel 326. 4 8 46, 2 9.5 115.1 | 480. 2 | 91.2 26.5 | 36.1 | 17.8 
(eee 326. 4 9 41.2 | 7.3 | 140. 6 485. 2 125. 5 10.5 | 36.1 | 17.9 
\ >») a 326. 4 | 1.1 33.1 | 9.5 | 137.0 493.3 | 116.4 | 11.2 |} 35.1 | 18. 1 
4 | 326. 4 1.3 46.0 | 5.4 124. 4 | 480. 4 | 94.7 | 27.8 | 36.4 | 18. 2 
Sept. 28..... aoe ne 326. 4 1.5 25. 5 | 7.3 | 135. 6 500. 9 99.9 | 11.4 | 40. 2 18. 2 
Of ae 326. 4 | 1.4 | 43.9 | 4.2 | 129. 2 482. 5 100. 4 | 25.0 | 35. 5 | 17.7 
Nov. 30?__. sugges ane | 326.4 a 45.6 17.6 | 110.8 480.8 97.1 | 23.1 | 37.2 | 17.8 
Assets Liabilities 
} Domestic bills Loans on Deposits 
Bank of France | oe See ele 7 Ad- ss — aes 
For- vances ‘ 
(Figures in millions offranes)| , | eign to Short- | Other | Note | Other 
Gold 2 | Le ; circula- liabili- 
»X- Open Spe- | Gov- | term Other | assets ry vee Govern tien 
change Naskat nis 14 | Other ern- | Govern- | securi- nt Other : 
ae = | ment >| ment se- ties — 
curities 
| | | } 
1929— Dee. 27 ais 41, 668 | 25, 942 5, 612 8, 624 2, 521 | 5, 603 | 68, 571 | 11,737] 7,850] 1,812 
1930— Dec. 26_- Ae 53, 578 | 26,179 5 34 i........| &42 2,901 | 6,609 | 76, 436 12, 624 | 11, 698 2, 241 
1931— Dec. 30 : 68, 863 | 21,111 | 7, 157 ee | .-| 2,730 | 8,545 | 85,725 | 5, 898 | 22, 183 1, 989 
1932— Dee. 30_--- ....--| 83,017 | 4, 484 | 6, 802 } 3,438 }..---- Be 2,515 | 9,196 | 85,028 | 2,311 | 20,072 2, 041 
19383— Dec. 29_.............-| 77,098 | 1,158 |} 6, 122 | 4,739 - itedeiduad ..-| 2921 | 8, 251 82, 613 2,322 | 13,414 1, 940 
1934— Dec. 28 82, 124 963 | 5, 837 | 3,971 | 3,211 | 8,288 | 83, 412 3,718 | 15, 359 1, 907 
1935— Dec. 27_-- — 66,296 | 1,328 | 5, 800 | |} 9,712 08 573 | 3,253 | 7,879 | 81,150 2, 862 8, 716 2, 113 
1936— Dee. 30__- ‘ 60, 359 1, 460 | , 640 | 1,379 | 8, 465 17, 698 715 | 3,583 | 8,344 | 89,342 | 2,089 | 13, 655 2, 557 
| } | } 
1937—Oct. 28. ......_..-.-. 55, 805 | 829 5, 637 562 | 10,620 | 26,918 483 | 3,710 7, 218 | 91, 336 | 2,648 | 14, 679 3, 121 
Nov. 25....-- | 58, 932 | 965 | 5, 637 722 | 9,655 | 26,918 | 314 3,675 | 7,343 | 90, 131 2,686 | 17,893 | 3,452 
Dec. 30_____- 58, 933 | 911 | 5, 580 | 652 10, 066 | 31, 909 675 3,781 | 7,277 | 93, 837 | 3,461 | 19,326 | 3,160 
1906-—Jas 97... 2.5.52 5.. | 58, 933 | 871 | 841 12,053 | 31,904 2 3,824-| 7,019 | 92, 255 | 2, 689 23,720 | 3,285 
Feb. 24._--- .----| 55, 807 | 874 | 21 | 11,582 | 31,904 36 3,652 | 7,187 | 92,740 | 2, 226 | 20, 147 | 3,154 
Mar. 31_.....-.-------| 55,807 | 845 | 573 | 10,321 | 38,574 | 97 | 3,825 | 8,361 | 98,095 | 2233 | 21,409] 3,141 
Apr. 28 e 830 | 632 | 10,865 | 40, 134 | 7$ 3,700 | 7,288 | 98,519 2, 802 | 21, 237 3, 154 
May 25 PI 813 | 596 | 9,024 | 40, 134 3 | 3, 454 7, 334 | 98, 923 | 3, 248 | 17,525 | 3, 155 
SS as 804 | 177 | 5, 497 40, 134 | 2] 3,614 | 258 |102, 087 | 3, 245 | 12,769] 2, 
July 28 + | 782 | 8Y 7,133 | 40, 134 | 3,545 | 7,117 |101,117 | 3, 135 14,207 | 2,6 
Aws. @...... 767 5 8, 241 40, 134 | 3, 545 7, 364 | 99, 065 2, 891 17, 684 2, 6 
Sept. 29_- 764 642 | 20,293 | 50, 134 1,311 4,362 | 8,410 |124, 428 2,825 | 18,593 | 2, 
Oct. 27 " 763 1, 550 14, 694 | 48, 134 1, 600 3, 865 7,427 |110, 446 3, 642 | 23,827 | 2,73 
| i ' | ! 1 





P Preliminary. 

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936 to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per frane (see BULLETIN for November 1936, 

p. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established 
os law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 

3 Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, p. 650). 

‘ Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 

5 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938 (see BULLETINS for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452, and August 1938, p. 650). 

Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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CENTRAL BANKS—Continued 
Assets Liabilities 
Reichsbank ee ee : ee een as ait, i Dinniactin ae ee — —————— ‘ ] re . _ 
Resert rves oe Securities 7 Other 
(Figures in millions of = Other nae ae . Note a hili 
reichmarks) — “— iis ay bills (and a Eligible — circula- | Deposits — 
Gold orelgn jn checks) — as note Other —" tion sos 
exchange wie 
cover | 
1929—Dee. 31 2, 283 | 404 241 2, 608 92 656 5, 044 | 736 
1930— Dec. 31 a 2, 216 | 469 206 2, 366 102 638 4,778 822 
1931— Dee. 31 984 172 98 4, 144 161 1, 065 4, 776 1, 338 
1932— Dec. 31 806 | 114 ] 2, 806 398 1,114 3, 560 1, 313 
1933— Dec. 30 386 | i) 49 3, 177 oY 322 735 3, 645 836 
1934— Dee. 31 79 | 5 | 45 4,021 445 319 827 3, 901 1, 001 
1935—Dee. 31 aoel 82 | 5 | 53} 4, 498 49 315 853 4, 285 1 923 
1936—Dee. 31 66 | 6 | 62 | i, 448 221 303 765 4, 980 1 953 
| | 
1937—Oct. 30 $e 70 | 6 | 7 | 57! 44 10 293 844 5, 275 959 
Nov. 30 70 | 6 | 27 | 46 105 286 870 5, 196 967 
Dec. 31 71 | 6 | 119 ; 0 106 286 861 5, 493 1 970 
1938—Jan. 31 77 5 | 60 66 108 286 986 
Feb. 28 71 | 5 21 | 81 110 286 996 
Mar. 31 71 5 89 | 63 96 297 1, 3: 877 
Apr. 30 71 | 5 12 9 121 297 L W3 
May 31 | a | 5 | 18 7 545 300 1 911 
June 30 71 | 6 39 | 71 547 300 l 932 
July 30 71 | 5 | 17 | 49 549 298 ¢ 951 
Aug. 31 7] 5 | 1 | 35 550 298 1 974 
Sept. 30 71 6 2 | 48 | 550 298 i, 1, 022 
Oct. 31 71 | 6 ] | 32 | 150 298 iY 1, 064 
| 
NotTeE.— For explanation of above table see BULLETIN for February 1931, pp. 81-88, and July 1935, p. 463. 
Central bank 1938 1937 Central bank 1938 1937 
{Figures as of last report {Figures as of last report |—_—___——— — —— 
date of month] Oct Sept co Oct date of month] | eee. Sept Pes Oct. 
National Bank of Albania (thou- Central Bank of Bolivia (thousands | 
ands of frances): of bolivianos): 
Gold ne ee te 7, 577 | 7,589 | 7, 553 || Gold at home and abroad_------ ant 55, 122 | 53, 56 
Foreign assets ented 19, 689 | 20, 247 | 21,717 Foreign exchange........--_- a c 96, 977 | 
Loans and discounts... a E 5, 672 5, 361 | 4,353 Loans and discounts_....._--- 22,496 | 2 
Other assets - -- iminium 4, 850 4, 687 4,823 Securities—Government- 1401, 133 [36 
Note circulation = 2 - 11, 361 11, 081 11, 053 Other-._-- . 4,192 } 
Other sight liabilities__-_-. 13, 794 | 14,195 | 14, 780 Other assets _..._.__.- | 26, 366 
Other liabilities inne ewasans 12,633 | 12,607 | 12,614 Note circulation 274, 154 | 
Central Bank of the Argentine | Deposits__- i — 270, 834 |319, 
Republic (millions of pesos): Other liabilities... 61, 298 | 56, ¢ 
Gold reported separately - -_- 1,224 | 1,224 | 2% Bank of Brazil (millions of milreis): 
Other gold and foreign exchange : 111 | 101 | Cash. 
Negotiable Government bonds-- 37 | 120 | Correspondents abroad. - 
Other assets 267 197 Loans and discounts_- 
Note circulation. . : 1, 107 1, 086 | BRING iiscendnnaennacienas 
Deposits— Member bank. 327 379 405 |\National Bank of Bulgaria (mil- | 
Government- 106 115 |} 115 lions of leva): | 
Other 2 1 | 6 Gold. ESpibeocuaemekinn patbaxs 2,003 | 1,994 | 
Foreign exchange sold forw ard 43 ef RRO Foreign exchange pagaancmaas = 649 | 640 | 
Other liabilities : 54 49 51 Loans and discounts a 1,187 | 1,014 | 
Commonwealth Bank of Australia Government debt ___--- : : 3,468 | 3, 468 
(thousands of pounds): | Other assets - -- ae ‘ aval eer 1,198 | 
Issue department: Note circulation cueSiekat --.-| 8,187 | 2,088 | 
Gold and aie sterling - 16, O11 16, O11 16, 008 a! . ae 3,224 |} 3,197 | 
Securities___- oncecaee 38, 301 | 38,300 | 40, 304 Other liabilities__...__- ; 2,153 | 2,148 | 
Banking dep artment: | Bank of Canada (thousands of Ca- | | | | 
Coin, bullion, and cash 1, 395 1 1, 232 nadian dollars): | } | 
London balances -__--- | 23, 047 | 23, 35, 994 || ERS IAPS ae” Hae Re 181, 146 |181, 033 |180, 125 |179, 579 
Loans and discounts aca ..| 14,206 | 14,101 | 13, 853 Sterling and United States ex- | | 
Securities........... Rens 54, 153 | 52,240 | 37,719 |} RE aR ES eee ea 36, 364 31, 349 | 27, 750 | 26, 743 
ee ie — ere 87, 305 | 85, 282 | 84, 879 || Canadian Gov’t. securities: | | 
Note circulation : : 49, 030 | 49,030 | 48, 784 2 years or less...-...-..- a _... |169, 675 155, 569 |121, 648 | 82, 487 
National Bank of Belgium (mil- | SPVOl 2 SOMEE.. nea. inner 44, 989 | 48, 169 52, 034 | 96, 792 
lions of belgas): | | <p eees Sea” Rae i | 12, 193 
Se i 8,318 | 3,180 | -3, 047 3, 377 Lo eee ae 10, 969 | 5, 839 | 5, 569 | 
Other gold and eet exchange- | 905 1, 031 930 () | Note circulation_-.-.----------_- 1178, O80 |175, 422 161, 371 1160, 356 
CoS eee $20 | 548 225 | 2 1, 256 || Deposits-Chartered banks...___- 228, 460 }211, 485 |202, 250 |198, 57 
eR Pee aes m 48 179 43 37 Dominion Government 25, 363 | 23,045 12, 793 | 31, 581 
fo | a eee 458 452 456 305 || EE: 1, 682 878 523 976 
Note circulation._.............-.| 4, 542 5,100 | 4, 223 4, 349 i Other liabilities_........-..--...-] 9,558 | 11,129 | 10,191 | 13, 544 
Demand deposits—Treasury -_-- 54 | 6 15 16 || | 
oo 434 165 | 344 538 | | j 
Other liabilities._.........-.- 119 119 19 72 
1 Not reported separately on bank statement; see note 2. 
! Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937. 
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| 
Central bank | 1988 1937 Central bank 1938 | 1937 
[Figures as of last report . [Figures as of last report — - | — 
date of month] Oct Sept oe a) date of month] Oct Sept. cox: | Oct. 
Central Bank of Chile (millions of | } Central Reserve Bank of El Salva- | | 
pesos): } dor (thousands of colones): | | | 
Gold. | 145 145 | 144 Gold _- EE Se epeis 13, 206 | 13, 206 | 13, 16 
Discounts for member banks 37 8 18 Foreign exchange... __----- ioe ‘a 3,513 | 3,666 | 5,001 
Loans to government... 766 771 |} 795 Loans and discounts_--- piceuaiel 936 | 689 | 635 
Other loans and discounts - - 150 144 | 101 Government debt and securities exe 5,511 | 5,517} 5,962 
Other assets . -_- . : 17 42 63 Other assets See VERNER S : 956 | O84 
Note circulation 750 | 700 | 674 Note circulation........-.....-- PAE 13, 375 | 13,332 | 16, 352 
Deposits | Deposits = Pass 6,316 | 6, 251 6, 002 
ee x 202 205 252 Other liabilities 4,431 4, 478 4, 732 
Other = 47 61 | 56 Bank of Estonia (thousands of | | | 
Other liabilities 146 143 | 138 krooni) | 
Bank of the Republic of Colombia Gold. — ; 34, 288 | 34,270 | 34, 214 
a= guage of pesos): } | Foreign exchange (net) at 16, 211 | 17,123 | 16, 229 
Gold _ _- ; $1,747 | 40,426 | 35, 283 | 28, 892 Loans and discounts - 5 5 | 22,080 | 26, 221 
Foreign exchange : | 7,893 4, 867 6,183 | 5, 242 Other assets jel | 30,773 | 26, 284 
Loans and discounts 17, 527 | 15, 684 | 18,990 | 23, 232 Note circulation___- | 48. 364 i), 327 
Government loans and securities | 46,548 | 46,404 | 46,404 | 46, 318 || Demand deposits_-- 33, 716 | 34, 446 
Other assets ______- __....| 27,359 | 26,892 | 26,762 | 28,173 Other liabilities — 22, 166 | 18,175 
Note circuls ition. | 54,301 | 52,716 | 51,602 | 50,735 ||Bank of Finland (mi ions of mark- } 
Deposits- ¥ 44, 734 39, 634 39, | 40, 375 kaa) 
Other liabilities____- 42,040 | 41, 923 2, 357 | 40, 748 Gold SF a ee athe 621 635 
National Bank of Czechoslovakia | | Foreign assets Soa 2, 38° 2, 326 2, 260 
(millions of koruny): | | } Loans and discounts 1, 377 1, 508 1, O16 
Gold !_. ie 2, 690 2,653 | 2,653 | 2, 569 Domestic securities ‘ } 247 | 236 | 351 
Foreign exc hs inge. pee 786 | 87 | 202 447 Other assets LE eS © 348 | 353 381 
Discounts - ..._- heal 3,682 | 4,425 2,561 | 1,263 Note circulation. -__--- ere T 2, O68 | 2, 050 2, 020 
Loans __-_- oh ere a oa 1, 161 1,605 | 1,440; 1,184 Deposits—Treasury -...-.--- : 273 | 98 | 89 
Government debt —_ . 2,005 | 2,013 | : 989 1,070 | 1, 204 | 842 
Other assets - -- ares | 1,443 1,719 1,028 | 1,067 Other liabilities_- 1, 64 1,620 | 1, 6§ 1, 693 
Note circulation- a ; 7, 130 8,115 | 8,087 | 6,516 ||Bank of Greece (millions of drach- | 
Demand deposits Q87 133 | 38 | 304 mas): 
Other liabilities po DOS 1,645 | 1,941 | 722 Gold and foreign exchange (net) 3, 410 3,246 | 3, 3, 446 
Bank of Danzig (thousands of } | Loans and discounts__..-- ae 8,655 | 7, 5, 462 
guiden): | Government obligations_.._..- 4,315 4,305} 4, 4,377 
a aoe ee 31, 182 | 31,219 | 2 113 aa a es 1,968 | 2 2, 043 
Foreign exche inge of the reserve 455 5, 52 | , 499 Note circulation._...............| 7, 190 7,726] 6, 6, 839 
Other foreign exchange - _--_- | 451 | 475 | 320 0 oe OER Fes 8, 740 8,387 | 7, 5, 
Loans and discounts-- 22, 367 | 21, 444 451 Other liabilities__.__.__- ante 2201 | 2,061 2. 2, 567 
Other assets. ___- | 3,074} 2,810 : , 859 ||National Bank of Hungary (mil- 
Note circulation... Sam 38, 551 | 41, 134 | 37 , 786 lions of pengos): | 
Demand deposits_-_- a4 } 16,816 | 22,117 | 20,811 | 12, 832 Gold. . ss | 84 84 | 84 84 
Other liabilities__...__- 19,012 | 19,015 | 19,016 | 19,012 Foreign exchs inge ‘reserve ____- ee 115 135 | 76 | 5 
National Bank of Denmark (mil- | 2 eae i 479 567 399 $25 
lions of kroner): | } | Loans—To Tre: asUry CERIO ee 190 193 150 114 
2) | ee a : 118 118 | 118 | 118 Other. -_..- le eaat 14 | 19 14 17 
Foreign exchange----_------- } 112 111 | 109 | 38 CI IN icin cn acincrecnsais B 272 | 262 318 270 
Discounts - .__-- | 22 21 | 20 | 25 Note circulation.....-_.-------_-]| 794 | 853 606 | 4638 
Loans—To Government agencies | 163 | 196 | = 12 | 196 Demand deposits-_.--..-- i 126 164 176 | 191 
CN a cnctancnancesel 81 | 74 | 82 138 Certificates of indebtedness _- 66 70 70 | 89 
Securities____ - ; eG) 146 | 132 | 123 | 58 Other liabilities_._.__- 169 73 189 | 216 
Other assets rol 110 105 104 | 70 ||Reserve Bank of India (millions of | 
Note circulation 435 | 429 | 397 | 413 || rupees): 
CSS 142 | 153 104 | 70 Issue department: } 
Other liabilities __- | 176 174 | 168 | 160 Gold at home and abroad.---| 144 444 | 444 444 
Central Bank of Ecuador? (thou- | } Sterling securities__.._._.__- | 622 655 | 695 803 
sands of sucres): } } } Indian Gov’t. securities___ 324 324 324 | 274 
Gen. <<<... a eee Seen! 2 | 33, 489 | 38, 742 Rupee coin_._..-.----- oe a 709 702 688 | 624 
Foreign exchange (net) . +? — } 3,351 | 18, 563 Note circulation__..--- ; | 1,772) 1,757 1,713 | 1,816 
Loans and discounts- < Mea! a 53, 155 | 49, 402 Banking department: | 
Other assets . ____--- : oa 19,072 | 16, 573 Notes of issue department - __| 327 | 369 438 328 
Note circulation. _- re tae 63,471 | 70, 823 || Balances abroad__---.----.-- } 29 46 24 | 96 
Demand deposits_-- . : a 29, 816 | 39, 332 Loans to Government : 31 3 1 | ied 
Other liabilities_____- ces nee 15, 781 | 13, 126 Investments____....-- era 56 | 63 | 64 | 64 
National Bank of Egypt’ (thou- | 0 See 15 | 14 | 12 | il 
sands of pounds): | (2 eee uy 339 379 | 423 388 
2a Adseaecs = 6, 545 | 6, 545 | 5 Other liabilities___.....-.._-- 119 116 | 116 | 112 
Foreign exc ee en } nein 830 | 649 Bank of Japan (millions of yen): } 
Loans and discounts_-........----|------- | 6,710 |} 5,167 | Gold. eS 501 | 5OL | 501 801 
British, Egyptian, and other | | Special foreign exchange fund_- al 300 | 300 | 300 | > 
Government securities_-____--- ..----| 32, 213 | 30, 5382 | 36, 608 a eee mae, 476 | 466 | 465 | 634 
Other assets __.__-- er shire 6,802 | 6,575 7, 153 Loans—Government___-_- anal 3 3 | 3 | 3 
Note circulation--__--- __-..|--------| 23,091 | 18,016 | 21, 783 Other-..- is aul 63 48 | 68 | 200 
Deposits—Government__-_------- male 3,427 | 5,086 | 7,989 Government bonds__...--.------} 1,625 1,254 | 1,257 | 664 
Oe) re Sy j....----| 18,054 | 17, 793 | 20, 393 Other assets . ._- PLS 245 266 | 240 | 177 
Other liabilities_...._.-- aia Ste ESAS 8, 529 8,573 | ¥, 024 Note circulation___-_- SSRIS | 2, 157 1,931 | 1,953} 1,787 
} } Deposits—( }overnment___.___- -| 554 471 353 | 335 
| SRI ete } 105 124 | 147 78 
381 | 27% 


Other liabilities.............--- al 397 | 311 





1 Includes 336 million shown separately as cover for liabilities in gold beginning September 1938 
2 Form of official statement revised effective December 1937. 
8 Items for issue and banking departments consolidated. 
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Central bank 1938 | Central bank | 1937 
[Figures as of last report i—-—_—_——— sNet, ee — [Figures as of last report | | ee 
date of month] | Oct. | Sept. | Aug. | Oct. date of month] | Oct. | Sept. | Aug. | Oct. 
‘ = am be 
Bank of Java (millions of enniteds ee | | Bank of Portugal—Cont. | | 
Gold. isa etcaaia oie acsals Go 117 117 117 Nonreserve exchange -......--.-.-- 151 160 | 146 
Foreign TE AS ers 3 3 | 4 Loans and discounts_-....------- ee 425 424 328 
Loans and discounts__.....--..-.- eae 65 63 | 85 Government dent ...............!.- | 1,040 1, 040 1,042 
Other assets . .......-.-..-------- atc: 105 98 | 107 | 2 eee wed } 1,319 1, 290 1, 435 
Note circulation...........-.---- ee 188 187 | 191 |} Note circulation..............--- S tae sf 2,178 2, 134 2, 121 
Loo ae eee Sa 74 68 | 96 || Other sight liabilities_.......--- -----+-| 1,071} 1,101} 1,143 
Other liabilities 2 A eS eae | 26 25 | 26 | Ge cascal see 1,075 1, 197 
Bank — (millions of lats): | | National = of Rumania (mil- 
0 a een 83 | 83 78 | 77 || lions of lei): | 
Foreign exchange reserve ____--- } 42 | 38 38 | 45 “0 aad SO en RAS One | ie 17, 641 | 17,001 
Loans and discounts_...__------ 148 135 127 | 131 Special exchange accounts - -_---- : | 4,111 3, 887 
EMO GNENE 6 cere awenscansheuss | 60 61 | 62 | 42 Loans and discounts--..-.---.--.- __| 11,350 | 9, 160 yf 
Note circulation................-- | 83 74 61 | 57 OS SG eas) ae | 1, 868 1,883 | 2,027 
ie agree See tnimereseneesteres: 2 194 | 196 | 205 anc | eee eee | 10,404 | 10,402 | 12,115 
ot 48 49 | 48 34 J.) ee ee (o | 10,950 | 11, 249 8, 582 
Bank of Lithuania (millions of litu): | Note circulation. ..........-- ee | | 34, 242 | 30,921 | 27,896 
1 PES ae eee a 71 | 73 | 78 | 77 Demand deposits..........------| __.| 11,005 | 12,044 | 12, 234 
Foreign exchange ae ee | 1 | 3 | 3 | 7 Otiner TRRDIIIGIOS... .<<-c<<co-- | 11,079 | 10,616 | 11, 702 
Loans and discounts__--.-------- 114 | 116 | 102 | 106 | South African Reserve Bank | 
Other Oe eee | 33 33 | 30 42 || (thousands of pounds): | | 
ee end Ua? eee } 143 | 148 124 123 |} igi ea | 22, 938 
EEE GS, EEE, Tak Sap 55 | 53 | 65 | 85 || ‘oreign bi 6, 186 
Other liabilities- | 24 | 24 | 24 24 | Other bills and loans | 1, 829 
Netherlands Bank (millions of ‘guil- | | Oa ea rere | 13) 12, 661 
i | Note circulation..............-- | 18, 437 | 16,462 | 17, 356 
Go Ss lctecal chal aa aia caiaoasn caps aaramabiicen sabes } 1,481 1,481 | 1,481} 1,331 IR A a | ....| 28,512 | 28, 244 | 22, 980 
Silver (including subsidiary coin) 20 15 | 21 18 | Other RS ere eS 3,113 | 3, 279 
Foreign bills______- ~apisaeneel 4 | 4 | 5 | 5 |'Bank of Sweden (millions of | | | 
Discounts - ..-..--.--------- ---| 17] 13 } 10} (10/|| kronor): arene ", as ms 
tae peacteneneeneed 302 | 290 | 296 | 212 ONS oc Sawa wins pee ant aemaneee 707 684 | 617 537 
one, a. sis cca ncat sails | ' 67 | 64 64 61 |} eee ee “on 890 | 992 | 853 | 1,095 
Note circulation___-__- Ee ,046 | 1,053 | 939 856 ES Ee are oe 13 | 12 12 13 
Deposits—Government___-__-_-.-- | 140 | 159 | 167 SN eee ee oe! 28 | 26 23 | 24 
SN inccccspisciae mamas — 658 | 608 | 723 | 736 || Domestic securities__---.-- eitiat| 86 76 70 | 6 
Other liabilities__.._- 47 | 46 | 16 | 45 EN ee eR, 162 | 460 393. | 97 
Reserve Bank of New Zealand | | Note circulation................... } 1,028 | 1,083 971 | 931 
(thousands of pounds): | Demand deposits.-.---- 985 | 998 | 831 925 
Gold _-- ERS: SS oe .---| 2,802 | 2,802 | 2,802 Other Habiities......-.<..<.<«-«.- 172 169 | 166 | 117 
oe —— agen degen | 11,449 | 13,695 | 17, 595 — _— Bank (millions of | 
Advances to State or State un- | | | rancs): | 
eee 7, 659 6, 634 | 4, 266 reo ry neon : at 2, 873 2,851 | 2,537 2, 672 
ot yatponscet ee Re 2, 732 2, 732 2, 658 | Foreign exchange.............._- | 302 | 306 | 374 495 
ES era eae ae 431 | 304 304 DSROWONS | on Sateccscascuwowuwe 11 | 39 | 20 22 
Note circulation__--_-- re es 13, 735 | 13, 696 | 13, 274 Los ag - eset dai a jeer tat ore oe | 36 | ‘31 20 | 27 
Demand deposits......-...---.--|-.--- | 9,681 | 10,850 | 12, 591 Other assets................--...|_ 707] 712] 705| — 610 
Other labpilitie..............«..- | ‘ .| 1,657 1,620 | 1,761 Note circulation__............-.- 1, 736 1,933 | 1,555 | 1,450 
Bank of Norway (millions of | | Other sight liabilities.........-.| 1, 641 1,465 | 1,763 | 1,737 
kroner): | } | Otrer DADUNIN... .. nc svecess.sss 642 642 638 | 639 
Gold ...-..-.----.---------.--- 211 | 211 | 222 | 189 | Central Bank of the Republic of 
Foreign assets - --....------.---- 219 219 199 201 Turkey (thousands of pounds): | | 
Total domestic credits and | | J! (a eee | 36,871 | 36,870 | 36,869 | 36,716 
securities . ......-- ss | 212 | 212 | 207 | 183 Foreign exchange— Free - _____--- 1 ; 3 
Discounts . ._- sis ‘pea! 78 74 | 91 In clearing accounts~.-..--.---| 17, 500 
fT eee a) ee 33 | 33 | 28 Loans and discounts__...__..___- | 92, 058 
, Bocurtties...... aS eet | (1 101 | 100 | 65 || EES 189, 951 
isn kane duameeuaiens. } (}) 4] 31 6 |] Other PRR eS & Sey 34, 173 
Note circulation__...........-- -| 456 | 471 | 153 | $25 | Note circulation |196, 611 ‘ 
Demand deposits—Government | 29 31 | 32 | 47 Deposits- ‘ 64,978 | 58,770 | 60,029 | 47, 621 
Ote?......~< 115 101 95 | 43 Other liabilities. a a aaa ck 108, 965 |103, 510 |105, 167 | 107, 330 
Other liabilities_....__ ap OP 4 81 79 | 65 | Bank of the Republic of Uruguay 
— ne peal Bank “of. “Peru | | yyy of pesos): | 
(thousands of soles | | | ssue department: } 
Gold and foreign ae ae AS ee ...| 48, 903 | 58, 689 || Gold and silver @........- .-|.-------|103, 585 |103, 585 | 42, 087 
Discounts - ..-_- Se SE - .....| 23,479 | 39, 389 Note circulation_.....-_- = _......| 87,353 | 85, 965 | 86, 427 
Government loans_-_--__------ 7 | 8: 45, 246 — department: 
Other assets .-...--- z age Ro Pea 12, 545 Cash reserves..-........- ae .| 50,972 | 52,046 | 32, 531 
Note circulation_-_--- SEerete se . | 96, 215 Loans and discounts._...----|-.------| 99,406 | 99,837 | 88, 571 
ler nog sete pepe cebetoe aa Ree ee Other assets........-----.---|--------| 71, 584 | 70,440 | 58, 480 
toe gs as : 17,625 | 21,753 Rit etingin Scent mnliness _..-----| 82,345 | 83,429 | 84, 614 
Bank of Poland (millions of zlotys) | Other liabilities.............- ...-----|139, 617 |138, 894 | 94, 969 
ea hae SEE NEE Se 433 | 437 448 | 433 |\National Bank of the Kingdom of 
‘oreign exchange-____......------ 13 13 | 12 36 Yugoslavia (millions of dinars): 
Loans and discounts_-_.._..--.-- 1, 034 | 1, 167 | 791 635 . > SEP Rae ee 1, 893 1, 886 1,844 | 1,749 
Securities.............- Saiki cated 127 128 | 128 136 Foreign exchange SR 442 478 | 391 | 537 
Other assets. ........--- RS 360 346 | 377 | 459 Loans and discounts......-------| 1,896 1,948 | 1,593 | 1,612 
Note circulation.--.....-...---- 1,476 | 1, 534 1,149 | 1,094 Government debt. -_-- PCE ES 2, 243 | 2, 243 2, 242 3, 2 
Other sight liabilities. .........-- 121 | 181 249 215 J 3,457 | 3,540 | 3,170} 2,% 
Otter Gaeeees............---...- | 370 | 363 | 358 | 390 || Note circulation - a : eee ee 7, 404 6, 246 5, 
Bank of Portugal (millions of Other sight liabilities_._.-.-- ---| 2, 049 1, 636 2,215 | 2, 
— | Other liabilities_...___- ete ie 869 1,053 | 780 
i a a a a ag Oe oS Saal 918 918 | 916 | | 
Other reserves (net) . ......----- [| | 481 | 478 | 895 | | 
' | | | | 





1 Figures not yet available. 
2 Agricultural and urban loans in process of liquidation. 
3 By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso. 
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BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss gold francs'] 











] 
1938 | 1937 | | 1938 | 1937 
Assets | Liabilities 
Oct. 31 | Sept. 30 | Oct. 31 || Oct. 31 | Sept. 30 | Oct. 31 
l| 
Gold in bars 29, 303 19, 181 13,401 || Demand deposits (gold 9, 347 9, 248 | 8, 415 
Cash on hand and on current account ] 
with banks___- : 27, 935 40, 516 20,212 ||Short-term deposits (various curren- 
Sight funds at interest 14, 434 17,415 | 16,810 || cies): 
| Central banks for own account 110, 941 100, 089 201, 440 
Rediscountable bills and acceptances | Other “ 8, 549 10, 524 9, 667 
(at cost) ; 201, 065 197,132 | 263, 948 
Time funds at interest 52, 080 51, 456 58, 368 || Long-term deposits: Special accounts 254, 888 255, 530 262, 390 
Sundry bills and investments 248, 243 237, 653 | 
|| Other liabilities 202, 204 | 201, 232 189, 347 
Other assets__- ; ; 12, 869 13, 270 | 2,192 |} 
\| Total liabilities 585, 929 576,623 | 671, 260 
Total assets : 585,929 | 576,623 | 671, 260 | 





1 See BULLETIN for December 1936, p. 1025 


MONEY RATES IN FOREIGN COUNTRIES 


{Percent per annum} 








Netherlands (Amster 












































United Kingdom (London) Germany (Berlin dam) 
Month ey GF aR etree eiwnie Priv: 
Bankers Treasury Day-to-day Bankers Private Money for | Day-to-day I rivate Money for 
acceptances bills, 3 te: allowance discount 1 month money discount 1 I 
3 months months money | on deposits rate — ee rate month 
1929— October 6.13 6.19 5. 45 415-4 7. 28 9. 06 8. 06 5.15 4. 52 
1930— October 2. 09 2.13 1. 65 l 4. 66 5. 93 5.15 1. 59 1. 48 
1931—October 5. 68 5. 46 4. 36 { 8. 00 Q 8&4 9. 2] 2 76 3.07 
1932— October S2 71 71 lo 3. 87 5. 00 4. 04 37 1. 00 
1933—October 79 73 75 lo 3. 87 5. 50 5. 11 5O 1. 00 
1934— October 77 6S 75 ly 3.81 5.13 4.63 59 1.00 
1935— October 63 62 75 lo 3. O04 3. 2¢ 3.13 4. 70 5. 00 
1936— October 56 54 75 lo 2. 94 2. 82 2. 82 1. 87 2. 51 
1937— October 55 53 75 lo 2. 838 2.9 2. 81 13 i) 
1938—A pril 53 5] 75 lo 2. 88 2. 88 3. 04 13 50 
May - 53 51 75 ly 2. 88 2. 88 2. 66 13 50 
June 59 59 75 lo 2. 88 2. 88 3. 06 13 50 
July_- 55 52 75 le 2. 93 2. 88 2. 96 13 50 
August 53 51 75 ly 2. 88 2. 87 2. 51 13 50 
September 91 86 75 4 2. 88 2. 88 2. 59 32 70 
October 70 68 75 le 2. 88 2. 88 2. 70 21 5 
! | 
. ‘ . Sweden 
Switzer- Belgium France Italy “Seer ities 
land (Brussels (Paris) (Milan) eatin cae en 
Month =e —- EE Pn _ = - 
pi € » » P > > re > > € > > » « %~ 
Priv ate Private Private I rivate I rime Day-to-day Loans up | niseounted Call 
discount discount discount discount commer- . to 3 bill money 
rate rate rate rate cial paper ne months — overnight 
1929—September 3. 38 4. 94 3. 50 | 7.01 834-1014 634-8 544-7 5. 48 2. 92 
1930—September 1. 50 2. 39 1. 99 5.48 514- 7'4 414-54 3144-514 5. 48 3. 65 
1931—September 1. 80 2. 44 1. 50 5.47 8-104 5-6 $-Ylo 4. 93-5. 48 2 56 
1932—September 1. 50 3.00 1. 00 5. 50 41,- 8 4-43, 34-54 5. 66-6. 21 3. 47 
1933—September 1. 50 2. 27 1.13 |} 3. 55 134- 71, slo 3-5 5. 11-5. 48 2. 56 
1934—September 1. 50 2.15 1. 50 3. 00 414- 7) slo r214-5 5.11 2. 63 
1935—September 2. 40 1. 88 2.85 4.87 i 7 3 214-416 5.11 2. 62 
1936—September 1. 98 1, 38 3. 38 4. 50 1 Gly 23,4 r2le-5 4.75 2 SI 
1937—September 1. 00 1. 00 3. 54 5 00 4—- 6 234 Le 4.75 2 4 
1938— March 1. 00 1. 50 3.01 5. 00 4\4- 649 2% 26-5 4. 56 2 51 
April 1. 00 1. 50 3. 25 5. 00 4\4- 616 2% r2l6-5 4.56 2 4§ 
May - 1. 00 1. 50 2. 62 5. 00 4\4- 6% 24 r2\44-5 4. 56 | 2. 40 
June. 1. 00 2. 40 5. 00 4\4- 644 2% r2-5 4. 56 2. 37 
July 1. 00 2. 50 5. 00 4\4- ¢ 4 214-5 4. 56 2. 48 
August 1. 00 2. 50 5. OO r2l4-5 4.56 2 44 
September 1.00 2. 65 5. 00 244-5 4. 56 2. 33 





r Revised 


503; November 1929, p. 736; May 


6; April 1927, p. 289; July 1929, p 


Note.—For explanation of table see BULLETIN for November 1926, pp. 794-75 


1930, p. 318; and September 1938, p. 757. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 
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Rat 











Central ~ pews Date 

bank of— 7 effective 
Japan....... 3.29 | Apr. 7, 1936 
eevG........ 3 Jan. 14, 1937 
Latvia. -....- 5 Nov. 1, 1936 
Lithuania___| 5 July 1, 1938 
Mexico.._..- 3 Mar. 1, 1937 
Netherlands | 2 Dec. 3, 1936 
New Zea- 

nd....... 2 June 29, 1936 
Norway 3% Jan. 5, 1938 
eS eC May 20, 1932 
Poland_.._..| 4% Dec. 18, 1937 
Portugal.___| 4-444] Aug. 11, 1937 
Rumania____| 34% May 5, 1938 
South Africa | 344 May 15, 1933 
a 5 July 15, 1935 
Sweden ____. 2% Dec. 1, 1933 
Switzerland | 1% Nov. 26, 1936 
Turkey __.-- 4 July 1, 1938 
United King- 

dom______- 2 June 30, 1932 
LB. Be Ben & July 1, 1936 
Yugoslavia__| 5 Feb. 1, 1935 








Central bank of— 
Date effective Tet | | a 
[ng Ger- | Bel- % — Japan 
aa bala | many | gium em I 
dom | } | lands | land 

In effect June 30, | | | : 

[ae i ti-& ) a 3% 2% | 3.29 
July 7 - Rant Pa Pobre atid: Baines 
oo) a ae es See Pome a ind 
eee ae - _ -| je an See 
Th as ee gw Pe ene aa oe 
Oct. 2 aS a oe | a Kaen) Se. ee 
Oct. 9. _-| 2% | i= 
Oct. 16. — i 2 ‘ . 
Oct. 20. - ES a 24% : 
ONS | ESS een Cero | |---- ee 1% a 
yf SR tee | | 2 ae 
Jan 06) 2007 ;....-|----.... ies | : 
Le eee 6 | | 
2 ee eee a | 
_ & ae eee 7 mee 
> eee ae 3% |- |. 
Nov. 13 Se Ft ASRS } 3 aap 
Mayfl0, 1938_.....|------- Siro, 4 a 
May 13-- at yee eee x 
May 30--. a) SEP 3 |-- 
ee A ee 3 eee ee ; 
Se, See |------ |------- 22 |- ~ 
Nov. 25 ee peewee 2% | 
In effect Nov. 30, | | 

SiC aruicasanes oe 24) 4 24] 2 1% | 3.29] 














COMMERCIAL BANKS 


[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 


Central pea Date 
bank of— | ‘sy ° effective 
Albania_-_--- 6 April 1, 1937 
Argentina - - 314) Mar. 1, 1936 
Belgium_-_-- 214| Oct. 27, 1938 
Bolivia. -__- 6 | July 5, 1932 
BritishIndia| 3 Nov. 28, 1935 
Bulgaria___- 6 Aug. 15, 1935 
Canada-_-_- 214) Mar. 11, 1935 
Chile......- 3-414! Dec. 16, 1936 
Colombia__- 4 July 18, 1933 | 

Czechoslo- 

vakia___-- 3 | Jan. 1, 1936 
Danzig - ..-- 4 | Jan. 2, 1937 
Denmark.._- 4 Nov. 19, 1936 
Ecuador___- 4 Nov. 30, 1932 
E] Salvador 4 Aug. 23, 1935 
Estonia____- 44} Oct. 1, 1935 
Finland - __- Dec. 3, 1934 
France___-__. 2%| Nov. 25, 1938 
Germany.-_- 4 Sept. 22, 1932 
Greece_____- 6 Jan. 4, 1937 
Hungary -- 4 Aug. 29, 1935 
i ae 4\%4| May 18, 1936 
Changes since Oct 


. 31: France—Nov. 25, down from 3 to 2% percent. 
























































Assets Liabilities 
E me Money at . Deposits 
United Kingdom Cash | call and | Bills dis-| Securi- ——* Other T Other 
(Figures in millions of pounds sterling) | T®"Y® rl counted a ers assets Total Demand!) Time! liabilities 
10 London clearing banks 
1930-—December 208 144 322 285 933 240 1, 876 | 992 847 254 
1931— December. | 184 119 246 297 905 222 1, 737 | 868 846 237 
1932—December .. | 207 127 408 472 778 208 1, 983 | 991 963 216 
1933— December 213 119 311 565 740 237 1,941 || 1,015 900 244 
1934—December “| 216 151 255 594 759 247 1,971 || 1,044 910 251 
1935—December. | 221 159 322 605 784 231 2,091 || 1, 140 924 231 
1936—December _.. | 236 187 316 630 sé4 238 i | | ae pee, 232 
1987—-December | 236 155 295 605 954 242 S " RaBeRReRY Dormer 237 
| 
| 
11 London clearing banks ? 
| 
} Tae ' pein | | 
1936— December 244 195 322 660 890 249 2, 315 || 1, 288 1,012 245 
| 
1937— August 234 | 162 277 645 973 244 | 2, 283 1, 235 1,001 253 
September 238 | 162 281 641 978 240 | 2, 287 1, 242 1, 009 251 
October 234 165 296 639 98s 244 } 2, 312 1, 244 1,019 253 
November 235 161 298 634 991 245 | 2,311 1, 238 1, 025 252 
December 244 163 300 635 984 256 | 2, 330 1, 284 1, 026 252 
1938—January 251 154 331 636 970 240 2, 329 1, 290 1, 039 252 
February 243 144 28 633 984 238 2, 280 || 1, 242 1, 038 250 
March 244 150 239 634 1, 000 239 2, 254 || 1, 221 1, 033 252 
April. 246 150 249 638 998 240 2, 268 |} 1, 228 1, 040 252 
May 231 146 280 631 986 246 2, 263 1, 220 1, 043 256 
June 247 | 154 289 630 985 251 2, 299 1, 245 1, 054 256 
July 244 | 159 302 633 985 242 2, 309 1, 254 1,055 255 
August : 241 153 305 642 974 239 2, 298 || 1, 248 1, 050 256 
September af 234 148 289 646 973 242 | 2, 269 || 1, 236 1, 033 262 
October 234 149 268 645 973 256 | 2, 256 a 270 


























' Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not avail- 
able beginning 1936. 

2 District Bank included beginning in 1936. 
For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640. 


NOTE. 
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BANKS—( _— ued 


{Figures as of end of month] 





Liabilities 





































































































Assets 
France ] : 
| | | Deposits Own 
(4 large banks. Figures in millions of Cash Due from| Bills dis- Loans Other accent- Other 
francs) reserves | banks counted awe assets Total || Demand| ‘Time poe liabilities 
—- _————— —— a aul —— — EE 
1930—December......................-- 2, 419 | 4, 675 20, 448 10, 743 2, 361 | 36, 681 35, 284 1, 397 921 4, 357 
1931— December____- Lae 11,311 | 2, 168 18, 441 9, 274 2, 130 | 38, 245 37, 023 1, 222 576 4, 503 
1932— December...............--.- 9, 007 | 1, 766 22,014 7, 850 | 1,749 | 37,759 36, 491 1, 268 295 4, 331 
1933— December._.............-.-- 5, 870 | 1, 416 | 19, 848 8, 309 | 1, 827 | 32, 635 31, 773 862 273 4, 362 
1934— December.____..._.....---- - 5, 836 | 1, 421 18, 304 8, 159 | 1,717 | 30, 943 || 30, 039 904 193 4, 301 
1935— December___-__- 3, 739 2, 484 | 16, 141 | 8, 025 1, 900 | 27, 553 || 26, 859 694 337 4, 399 
1936— December_____- 3, 100 | 2, 975 | 17, 582 | 7, 631 1, 957 28,484 || 27,955 929 473 4, 289 
1937— October. --_--.---- ee eee 2, 698 4, 434 19, 079 8, 172 | 1,952 | 31,277 30, 708 | 569 695 4, 364 
0 gee ee 3, 325 4, 040 18, 046 7, 834 2,011 | 30, 142 29, 539 604 | 695 4,419 
December..----- 3, 403 4, 116 18, 249 7, 624 2,134 | 30,348 29, 748 600 | 661 4, 517 
1938—January____.___. 2, 990 4,319 | 17, 921 7, 905 1,400 | 30,022 || 29, 386 636 | 740 3, 773 
February ____. 3, 218 4,357 | 17,617 7, 994 1,475 | 30, 198 29, 542 656 781 3, 682 
March___- 3, 025 4, 302 | 17, 533 7, 331 | 1, 546 | 29, 234 28, 620 614 | 780 3, 722 
(ees 3, 063 4, 128 18, 817 7, 42% 1,617 | 30, 454 29, 874 580 | 781 3, 813 
May..__- 5, 976 | 3,944 | 20,271 | 7, 153 | 1,573 | 34,394 33, 828 | 66 | 676 3, 847 
SR Tee 4, 086 | 3, 799 | 20, 443 } 7, 083 | 1, 5 32, 464 31, 938 527 | 534 3, 950 
oe 3, 297 |} 3, 962 21, 620 | 7,314 l, 33, 184 32, 701 483 | 566 4, 096 
August 3, 270 | 4, 708 | 19, 828 | 7, 490 1,702 | 32, 293 31, 784 | 508 550 4,155 
Assets Liabilities 
Germany ! T j ; r ; 
| } Jeposits | Credits 
(5 large Berlin banks. Figures in mil-| Cash __ | Bills dis- hoon Securi- | Other 7 | obtained Ma ef 
lions of reichsmarks) | Feserves | banks | counted | “""" ties assets Total || Demand Time | —_ | ties 
1930—November_..__...._.....-..---- 191 | 1, 483 2, 453 7, 416 | 482 880 | 9,691 |} 3,857 5, 233 1, 986 | 1, 828 
1931— November 173 817 1,431 | 5, 377 807 | 1, 127 6, 062 3, 252 2, 810 1, 328 2, 341 
19G2—Novemne?....................... 143 | 583 1, 631 4, 570 938 991 | 6, 161 2, 958 3, 203 1, 146 1, 550 
19068— November....................... 131 471 1, 702 | 3, 731 | 860 1,003 | 5, 754 2, 624 3, 130 661 | 1, 481 
1934— November 115 393 2, 037 3, 331 874 983 | 5, 816 2, 731 3, 085 485 | 1, 432 
1935— November 139 316 2, 162 2, 884 1, 027 983 | 5, 376 2, 435 2, 941 686 1, 449 
1936— November 137 269 2, 567 2, 729 1, 112 851 | 5,751 || 2, 661 3, 090 579 1, 334 
pe eee ee 148 299 | 3, 205 2, 628 1, 020 812 6, 264 || 2, 912 3, 352 513 1, 335 
1938—January 147 | 283 | 2,942| 2,594 1,083 834 | 6,081 || 2,839] 3,242 465 1, 336 
| eee 141 | 278 2, 997 2,631 | 1,058 855 6,146 |} 2,818 3, 328 463 1, 350 
March 197 308 | 3,081 2,714 | 1,000 853 }, de 2, 910 3, 428 460 1, 356 
RES: cuinkbbas alana wake 151 | 273 3, 083 | 2, 680 | 1, 150 834 5, 2, 978 3, 406 453 1, 334 
May @ é 167 260 3, 328 | 2, 604 1, 094 §26 a 3, 050 3, 459 444 1, 327 
EEE SE SEES TE 208 271 3, 270 | 2, 704 | 1, 107 811 5, 3, 159 3, 476 433 1, 303 
July__- = 178 263 3, 464 | 2, 729 | 1, 100 S09 , 3, 194 3, 504 420 1, 334 
ee ae cs 199 | 255 3, 589 | 2, 731 | 1, 098 S44 6, 933 3, 219 3, 714 | 416 1, 368 
September 270 295 | 3, 384 | 2,817 } 1,097 | 876 6,915 3, 311 3, 603 424 1, 400 
Assets Liabilities 
I Seemeatta sumenantin oh 
ee } } posits payable in Can- 
Canidae | Entirely in Canada ‘oo } |} ada aaa ~~ ama 
abroad : deposits 
(10 chartered banks. Figures in mil- and net | Securi- | Other | Pane on 
lions of Canadian dollars) . Other due ties | assets | ‘ — = 
Cas Security| loans from | r | 1: : 
reserves | loans | and dis-| foreign Total ||Demand| Time 
counts banks } I 
me eS 207 205 1, 275 171 604 | 602 | 133 | 2,115 689 1, 426 816 
1931— December - __--- aaa biases 201 135 1, 253 146 694 | 510 | 129 | 2, 058 | 698 1, 360 752 
ee aE 211 | 103 1, 104 155 778 439 | 115 | 1, 916 | 538 1, 378 760 
1933—December - _.....___- =e sal 197 106 1, 036 134 861 432 121 1, 920 | 563 1, 357 725 
SOE — Le. ... 2. 2 55 cece 228 103 977 155 967 449 | 124 | 2, 035 | 628 1, 407 718 
tate a, a eee | 228 83 945 141 1, 155 485 | 111 | 2, 180 604 1, 486 745 
PE IOS inc ctnunnacnc<caccees 240 114 791 161 1, 384 507 | 103 2, 303 755 1, 548 790 
1987—November...........-.-.-.-..-.-- 273 87 884 121 1,391 | 486 101 | 2, 351 781 1, 570 789 
| SE aS ee ae 255 76 862 102 | 1,411 | 510 | 96} 2,335} 752 1, 583 785 
PE Bohs ct rire cancenowdae 257 72 839 96 1, 434 | 480 92 2, 314 | 72 1, 591 771 
SS eee Pee a 242 70 852 98 1, 440 482 | 95 | 2,319 | 704 1, 615 770 
ESS Eee ee 247 63 870 110 1, 438 477 | 96 | 2, 338 715 1, 623 772 
OO See o 248 64 906 121 1, 456 483 | 95 | 2, 414 |} 783 1, 631 769 
ER ES 247 | 66 | 900 129} 1,449 479 91 | 2,403 | 777 | 1,626 777 
dievebunsen _ “ 247 | 69 | 921 119 | 1, 462 | 520 | 99 | 2, 459 | 838 1, 621 781 
Re ee eee 240 | 71 920 123} 1,437 | 471 | 95 | 2,394 772 1, 623 772 
(ae oie 262 71 913 137 | 1, 440 | 459 | 93 2, 418 783 1, 635 771 
September-......--- | 270 60 965 150 | = 1,421 481 | 99 | 2,447 |) 814 1, 633 802 











! Combined monthly balance sheets not published for December. 
Berlin banks. 
(See BULLETIN for June 1935, p. 389). 

Note.—For other back figures and explanation of table see BULL 


Prior to merger of two of the banks in February 1932 figures refer to six large 


Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 


ETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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In cents per unit of foreign currency} 











| 






























































































































| | | 
Argen- | Aus- | Austria | Bel- Brazil (milreis) British | Bul- \s a | Chile (peso) | Chi Colom - 
Year or month tina | tralia (echil- | giem |-————;"—| Indie | oem | (dollar) — ne | ( reno bia 
(peso) | (pound) | ling) | (belga) Official | Free | (rupee) | (lev) | Official | Export y (peso ) 
| | | market | | | | 
1929 Q! | 480. 83 14. 058 13.912 | 11. 8078 | | 7216 | 99.247 | 12.0601 |_____- 96. 55] 
1930 3. | 458. 60 14.089 | 13.952 | 10.7136 |_ | 7209 | 99.842 | 12.0785 |_.___- 96. 493 
1931 36. 351. 50 14.023 | 13.929 | 7.0290 | } 7163 96.353 | 12.0669 |__..____- 96. 570 
1932 , 58 279. 93 13.960 | 13.914 | 7. 1223 | .7193 | 88. 090 7.9079 |_-__-- 21. 95. 275 
1933 . . | 7 | 337.07 15. 448 17.900 | 7.9630 |_ | 1. 0039 91. 959 7. 6787 » eo 28 81. 697 
1934 _ __- Ym | 400.95 | 18.793 | 23. 287 |} 8.4268 | 1. 2852 101.006 | 10.1452 |_____- é 61. 780 
1935 3: | 388.86 | 18.831 | 18.424] 8.2947 |_ | 1.2951 | 99.493 | 5.0833 |__- 36. 56. 011 
1936 3: 395.94 | 18.792 16.917 | 8. 5681 5. 8788 | 1, 2958 99. 913 5, 1240 @ é | 29. 57. 083 
1937 3: 393. 94 18. 770 16.876 | 8.7190 | 6. 1806 | 1.2846 | 100.004 | 5. 1697 4. 0000 29. 606 56. 726 
| 
1938— February | 33. 451 399. 81 18.939 | 16.975 5. 8303 37.890 | 1.2575 | 100. 023 5.1680 | 4.0000 29. 602 55, 066 
March 33. 233 397. 14 18. 922 16. 880 5.8744 | 37.638 | 1.2525 | 99.716 5.1680 | 4.0000 28. 219 54. 648 
April 33.208 | 396.85 16, 854 5.8680 | 37.432 | 1.2506 | 99. 446 5. 1683 | 4.0000 26. 905 54. 813 
May 33.118 | 395.77 | 16.835 | 5. 8566 37.052 | 1.2466 | 99.177 | 5.1683 | 4.0000 | 23.804 55. 447 
June 33. 053 395. 02 | 16.956 |_ 5. 8564 36. 73! 1.2395 | 98.908 | 5.1682 | 4.0000 18. 835 
July 32.862 | 392.77 | 16.919 | 5.8528 | 36.762 | 1.2370 | 99.437 | 5.1694 | 4.0000 | 18.205 56. 223 
August 32. 541 388. 90 16. 869 | 5.8460 | 36.390 | 1.2349 | 99. 646 5. 1744 4.0000 | 16.618 56. 564 
September 32.032 | 382.74 16. 877 | 5.8563 | 35.827 | 1. 2323 | 99.365 | 5.1765 | 4.0000 | 17,167 56. 704 
October - 31.793 | 379.89 16, 904 5. 8488 | 35.617 | 1.2824 | 99.062 | 5.1771 | 4.0000 | 16.029 57. O78 
} | 
= 
| Czecho- | Den- | | Finland Ger- | Cental Hong Hun | | Nether 
A re 1 a | a - ; oS " 
Year or month pent slovakia | mark | Feypt (mar- oo pa or (drach-| Kong | gary | a —_ oy lands 
PoeO Geare) (krone) |‘! | kka) . | mark) | ™® ‘\meees (pengo) | a) | ‘yen? | (peso) | (guilder) 
| . | | 
sates ” — SS a = a = a ae, |-——-- | = - 
1929 99. 965 2. 9609 498. 07 2.5160 | 3.9161 | 23.809 | 1.2934 | 47.167 | 17. 441 5. 2334 | 46 | 
1930 | 99. 952 2. 9640 5 | 498.60 | 2.5169 | 3.9249 | 23. 854 1. 2959 | 33.853 | 17.494 | 5, 237 ¢ 
1931 | 99.930 | 2.9619 | 25.058 | 465.11 2.3875 | 3.9200 | 23. 630 : . 17. 452 | 5. 206: 8. 8! 
1932 99. 941 2.9618 | 18.832 | 359.54 | 1.5547 3. 9276 | 23.749 | 8 - 17. 446 | 5. 3 | 28 
1933 | 99. 946 3. 8232 | 19.071 | 434. 39 is 5. 0313 30. 518 7 29. 45% 22. 360 | 6. 70¢ 5. 
1934__ | 99. 936 4. 2424 | 22.500 | 516.85 2. 3 6. 5688 | 39.375 | .9402 38.716 | 29.575 | 8.5617 | 29.7 
1935 -| 99.920 | 4. 1642 | 21.883 | 502.60 | 2. 1627 6.6013 | 40. 258 | . 9386 | 48.217 | 29.602 | 8. 2471 | 28.7 
1936 _| 99. 909 4.0078 | 22.189 | 509. 68 2. 1903 6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7. 2916 9. Of 
1937 99.916 | 3.4930 | 22.069 | 506. 92 2. 1811 4.0460 | 40. 204 '9055 | 30.694 | 19.779 | 5.2607 | 28. 74 
| 
1938— February | 99.916 | 3.5149 | 2: 514.50 | 2.2155 | 3.2814 | 40.424 | .9190 | 31.389 | 19.841 | 5. 2607 . 0: 
March | 99. 916 3. 5017 | 511. 06 2. 2001 3. 1224 | 40.241 | .9128 | 30.987 | 19.831 | 5.2605 | 28.8 
April 99.916 | 3.4833 | 2% 510.54 | 2.1987 | 3.1020 | 40.200 | .9115 | 30.828 | 19.778 | 5.2605 | 29. 
May | 99.926 | 3.4792 | 509.30 | 2.19388 | 2. | 40.160 | .9100 | 30. 849 | 19.769 | 5. 2604 | 28 
June 99.933 | 3.4754 508.36 | 2.1878 | 2. | 40. 266 | . 9078 | 30.856 | 19.759 | 5. 2604 | 2 
July | 99.935 | 3. 4580 505.39 | 2.1751 | 2 | 40.188 | .9031 | 30.755 | 19.701 | 5. 2604 | 7 
August | 99, 933 3. 4518 500.30 | 2.1510 z 40.090 | .8950 | 30.479 | 19.663 | 5. 2604 | 
Sentember | 99. 932 3. 4476 492.54 | 2.1171 2. 39. 966 . 8805 | 29.989 | 19.642 | 5. 2604 | 
October. _. 99. 916 3. 4401 488. 92 | 2. 1016 2. 6662 | 40.047 | .8736 | 29. 668 | 19. 641 | 5, 2603 | 
| | | | | | 
| s | U | 
Sse Straits p nited | 
| New ‘ | | Portu- | Ruma- | South | . Swe- | Switz- . | Uru- Yugo- 
Year or month | Zealand | oe | a | gal nia | Africa Fasnotee ee den erland Rec | — guay slavia 
| (pound) | | (escudo) | (leu) eaaae (dollar) (Krona) | (franc) (pound) | (peso) | (dinar) 
| } } 
sasane Sees MRE Gre a nee. ; | seen Gnante 
1929 | 483. 21 | 26.683 | 11.194 | 4.4714 . 5961 | . 683 | 56.012 | 26,784 | 19.279 | 48.411 | 485. 69 | 98. 629 | 1.7591 
1930 | 468.22 | 26.760 11.205 | 4.4940 . 5953 | . 667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 1. 7681 
1931 | 415.29 | 25.055 11.197 | 4.2435 | . 5946 | 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453. 50 é 1. 7680 
1932 } 320.19 18.004 | 11.182 | 3.1960 | . 5968 | .044 | 40.397 | 18.471 | 19. 405 7.285 | 350.61 | 47.064 1. 6411 
1933 | 340. 00 21.429 | 14.414 | 3.9165 | . 7795 . 719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60. 336 1. 7607 
1934 7 402. 46 25.316 | 18. 846 | 4. 6089 1.0006 | .615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
1935 ‘ | 391. 26 24. 627 | 18.882 | 4.4575 | 9277 | 678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
1936 398. 92 24. 974 18.875 | 4.5130 7382 314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
1937__- | 396.91 24.840 | 18.923 | 4.4792 | 7294 | 053 | 57.973 | 25. 487 | 22.938 | 80.130 | 494.40 | 79.072 | 2.3060 
1938— February | 402. 87 25. 212 18.974 | 4.5350 | 7372 | 497.06 6.085 | 58.759 | 25. 861 23. 231 | 80.800 | 501. 80 | 66. 021 2. 3398 
March 400. 28 25. 045 18. 909 | 4.5105 | .7337 | 493.74 5.814 | 58.118 | 25.674 | 23.045 | 80.183 | 498.45 | 65. 597 2. 3291 
April 399.95 | 25.028 18. 852 4. 5032 | . 7341 93. 22 5.766 | 57.965 | 25.670 | 22.990 | 80.039 | 498.12 35.550 | 2. 3270 
May 398.87 | 24. 957 18. 845 | 4. 4869 | . 7336 | 491.92 5.846 | 57.509 | 25.604 | 22.840 | 79.701 | 496.73 2. 3239 
June |} 398.13 | 24.911 18.835 | 4.4811 | .7303 | 490. 94 5.766 | 57.432 | 25.561 | 22.887 | 79.919 | 495. 80 2. 3256 
July | 395. 86 24. 767 18.839 | 4.4713 | .7318 | 488.07 5.666 | 57.452 | 25.412 | 22.885 | 79.620 | 492.91 2. 3241 
August 391. 99 24. 523 18.832 | 4.4228 | . 7317 | 483. 23 5.747 | 56.864 | 25.162 | 22.885 | 79.460 | 488.08 2. 3133 
September___| 385. 81 24. 136 18.815 | °4. 3492 | . 7305 | 475. 63 5. 228 | 55.794 | 24.765 | 22.603 | 79.624 | 480. 38 2. 2895 
October ss 382. 46 23. 957 18.794 | 4.3220 | .7299 | 472.05 | 5.092 | 55.440 | 24.563 | 22.719 | 80.311 | 476.85 2. 2805 
| | | | | 











¢ Corrected 


Note.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa 
quotations no longer nominal beginning March 26; Austria—no quotations available beginning March 14; China—quotations nominal beginning 


March 14; Czechoslovakia 
nominal thereafter; Portugal 
tember 17. 


quotations nominal from September 22 to October 4, inclusive; Mexico 


quotations not available March 19-21 and 


quotation nominal on September 28 and October 4; Yugoslavia—quotations no longer nominal beginning Sep- 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers} 






























































Nether- | Switzer- 
United United . Japan 
Year or month States aa, Kingdom ( br poche | ( mae (October a. gun ta 4 
(1926=100) (1930=100) 1900100) 100) =100) 
BE iene inet ca yee ant ads 100 100 | 1124 695 134 227 106 144 
SS ae ee ee 95 96 See 627 137 | 95 220 100 141 
cideahiichid a intahmie we natearateuaaes 86 87 100 554 125 85 1s1 90 126 
Saas 73 72 fate} 502 lll 75 153 76 110 
BD Sed ga asse cies ak wacecaen 65 67 86 427 97 70 161 65 96 
Ee eee re: 66 67 86 398 93 63 180 63 91 
Mics dudsamidimmisnawanwankinn 75 72 ite] 376 98 62 178 63 90 
ae caduee 80 73 89 338 102 68 186 62 90 
i Ee a aeene ne 81 75 94 411 104 76 197 64 
ea vee ; 86 85 109 581 106 SY 238 76 ill 
1937—September -____________- 87 85 lil 630 106 92 239 77 lll 
{aes 85 85 lll 628 106 93 237 77 lll 
pees 83 83 109 621 106 95 238 76 110 
ee 82 83 108 631 106 96 241 76 110 
19388—January_.._.........._-_- 81 84 108 636 106 95 245 75 110 
|. | Skee 80 84 106 631 106 04 258 74 109 
Se eae 80 83 104 634 106 94 252 7 108 
ee = 79 82 103 643 106 95 247 re 108 
| Sen 78 80 102 654 105 96 249 72 107 
SSeS 78 80 101 660 106 96 | 254 | 72 107 
anes 79 79 101 652 106 95 254 | 71 106 
August_- 78 76 100 649 106 96 | 252 | 71 105 
September ; ; 78 75 98 652 106 97 | 252 | 71 106 
October | 78 74 99 663 P106 j 253 71 
} | 
» Preliminary. 
1 Approximate figure, derived from old index (1913100 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States (1926=100) a France (1913=100) Germany (1913=100) 
Year or month on saa » ; ~~ pw _ 
ther ndus- arm Indus- Agricul- trial raw ndus- 
os, Foods | commod-| Foods trial and food trial tural —~* and semi-| trial fin- 
I . ities products | products | products | products ’ finished ished 

products | products 
ee ee 100 100 A eee 581 792 129 132 130 150 
i Srna phe 105 100 WU Rint crue thas ieee 579 669 13u 125 132 157 
Se ee eee 88 91 85 100 100 526 579 113 113 120 150 
ee 65 75 75 89 87 542 464 104 96 103 136 
Re ack cater tases oa cae 48 61 70 88 85 482 380 91 86 Ai) 118 
Ree ee 51 61 71 83 87 420 380 87 75 88 113 
| RE ae eee 65 71 78 85 90 393 361 96 7 91 116 
Bs te Pec kaka accrnins erases 7 84 78 87 90 327 348 102 84 92 119 
Se ae eran 81 82 80 92 96 426 397 105 86 4 121 
SS 86 86 85 102 112 562 598 105 96 96 125 
1937—September__________- 86 88 86 104 115 612 645 105 97 96 126 
J aa 80 86 85 105 113 607 646 105 97 95 126 
November____._.._-- 76 83 84 105 110 613 628 105 96 04 126 
| 73 80 84 104 109 636 626 105 04 04 126 
1938—January_-_.._._...___-_- 72 76 84 105 109 634 638 105 90 04 126 
es 7 74 83 103 107 625 636 105 90 94 126 
|| NESE 7 74 83 101 106 620 647 106 90 4 126 
April tinted os naleaiiciilasan i 68 72 82 100 104 633 651 106 90 O4 126 
ME ibaa eacnaie 68 72 82 100 103 650 657 106 90 93 126 
) eee 69 73 81 99 101 657 663 106 90 04 126 

(| SE eas 69 74 81 98 102 630 671 106 90 04 126 

p "TE ee 67 73 81 95 102 625 670 107 90 4 126 
September...........- 68 75 81 92 102 631 669 106 91 94 126 
OS eae 67 74 81 93 102 644 680 P106 Pg2 P94 P126 

| 



































» Preliminary. 
Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372 
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RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
United Eng- prance Get- Nether- — United Eng- France Ger- Nether- — 
, States land ' many i lands States land | Jan.- many lands 
Year or rR u ‘ ey land Year or land 
month 1923 July 1914100 1913 1911 July month 1923- July June 1913- 1911— | Jul 
1925=100 1914=100, 1914100 19138106 1914—100 1925100 1914100 1914100 1914100 1913100 1914-100 
| | | ae 
| | 
See: 109 161 554 146 161 ft 103 170 505 142 168 162 
SRE } 105 154 611 156 162 le ae 100 164 556 154 168 161 
ae 100 145 614 146 150 / i) eee 97 158 581 148 161 158 
See 82 131 611 131 136 tt) ae 89 148 569 136 151 150 
SSS 68 126 536 116 119 - .e 80 144 526 121 141 138 
See 66 120 491 113 120 Je =a 76 140 520 118 139 131 
sR 7 122 481 118 124 }) ae 79 141 516 121 140 129 
a =a 80 125 423 120 115 > | See 81 143 483 123 136 128 
eee 82 130 470 122 120 sk. =e 82 147 507 125 1132 130 
eee 5 139 601 122 127 SSE Me hakdnerecawn 84 154 619 125 137 137 
1937— September 86 140 627 122 129 130 | 1937-September 85 155 630 125 139 137 
October - - 85 143 644 121 130 130 SU a eee ae 12. 140 138 
November 84 146 645 121 131 130 November |..---_.-- | eee 125 140 138 
December 83 146 659 121 130 130 December. 85 160 658 125 139 138 
1038—January - - 80 145 688 121 130 130 | 1938-January-_-_|...-..-_- ND hi ieaectacin, 125 139 138 
February - 78 142 694 122 130 130 Pemrunry .|......... fl SSS 125 139 137 
March-_-_- 79 140 608 122 128 129 March.___ 83 156 688 126 138 | 137 
April_.-- 79 137 702 122 129 129 | sneeeialies DE Caciitecaon,! 126 | 138 | 137 
BROT casenc 79 139 705 123 132 128 _ aipnatntaanaaes ere 126 139 | 136 
e0né....... 80 138 698 123 134 130 suns ...... 83 155 692 126 140 | 137 
ae 80 146 671 124 130 129 | Se ee 5 127 139 137 
August__-_- 78 141 77 124 129 129 ee ee a eee 127 138 136 
September 79 140 697 121 130 130 September 83 156 689 125 139 137 
October... 78 139 725 | ee ae A Ootober.../......... oS ee WE i lan aae tee edaten 
¢ Corrected. P Preliminary. 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
(1926=100) 
Year or month United 
States amare. France Sar Nether- — 
(average 1921100) (1913=100) omer lands? United England France German (1930100) 
price)! P States 8 y Pr 
Number of issues__- 60 87 36 139 8 420 278 300 329 100 
Seer 97.6 110.0 DRED V scecatcipaitanse eatuianaaieaste 100. 0 100.0 100. 0 | 
a ere 98. 0 110. 2 85.1 814 100. 0 190. 3 119.5 217.6 |S SE 
|, EE 99 3 111.8 95.8 83.3 104.3 149.8 102. 6 187.6 100. 2 100 
__ =o eee 90 9 108. 4 96 9 183.4 104. 1 94.7 78.9 132. 2 178.0 70 
_,. eae : 69.5 113. 2 88 6 167.1 94. 8 48.6 67.9 105. 2 250.3 46. 
ene 73.4 119.7 81 3 82.5 105. 3 63. 0 78.6 99. 6 61.7 52. 
ee 84 5 127.5 82 1 90. 7 113. 4 72. 4 85.7 83.3 5 55. 
Sa ae 88 6 129.9 83 5 95. 3 107.8 78.3 86.3 79.7 82.9 55 
OE 97 5 131. 2 76.3 95 8 109. 1 111.0 97.0 ee 91.6 66. 
eee 93 4 124.6 75 1 08 7 4101.8 511.7 96.3 97.4 102.6 104 
1937 September 91 3 122 8 74.8 99 3 103.7 106 4 92.7 90. 1 105.3 108. 1 
October - - 86 4 123.6 75. 6 99 4 102. 4 91.4 88. 2 91.8 103.9 94.8 
November__- 83 3 124 1 76 4 99 6 104.3 82.9 85.8 90.1 102.7 92.0 
December 82.7 123 9 75 5 99 7 105.0 82.2 86.8 87.6 102.1 93.7 
1938 —January --- 80. 6 124 7 75 1 99.8 106. 3 81.6 86.5 85.0 104. 4 98.3 
February --- 79.3 125 1 74.7 99.9 107. 2 80 7 83.8 84.5 104. 2 97.5 
March .-....-. 76. 0 121 0 73. 2 100. 1 104.3 77.9 78.9 82.0 104. 5 95.1 
April -___- 73.8 124 2 75 6 100. 1 106. 3 70 7 81.7 93. 6 105. 3 92.2 
SS 76. 5 122.1 76.1 100. 0 108. 0 73.9 79.7 92.7 103. 4 92.7 
a 75. 3 121.9 77.2 100.0 107.0 73. 1 78.5 91.4 101.4 91.6 
) 80.8 123 4 76.5 100. 0 107.0 88.0 82.1 88.8 99.0 97.2 
August ...... 81.3 122 4 76. 6 99.9 106. 3 89.5 81.1 87.6 93. 8 97.1 
September. 78.7 118.4 | 75. 6 99. 8 100. 6 86.0 78. 4 83. 7 94.7 92.8 
October. | 81.8 118, 2 | 78. 3 99.8 105. 6 91.1 79.6 88.0 98. 6 98. 0 
uy 





























1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


1 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. 


June; index for 1932 represents average of months May-December. 


3 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. 


beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 


4 New index. See note 3. 


Index for 1931 represents average of months January- 


For new index 


Sources.—See BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172. 
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R. E. Harpina 


. 12 (San Francisco)... Paut S. Dick 


WALTER LICHTENSTEIN, Secretary 











SENIOR OFFICERS OF FEDERAL RESERVE BANKS 


Chairman and Federal 
Reserve Agent 


Federal Reserve 


Bank of— Vice Presidents | 


President First Vice President 





| 7 
| 
F. H. Curtiss. _..-- W. W. Paddock-__.__- | W. Willett 2 
L. R. Rounds 
W.S8. Logan 
J. H. Williams 
R. M. Gidney 
L. W. Knoke 


aE ae 


i ane 


Owen D. Young ----- | G. L. Harrison-_-- Allan Sproul -_.____- 


Philadelphia - -_-_-- R. L. Austin_____ ; J. 8. Sinclair - -__--- F. 3. Dele... .... C. A. Melihenny ! 
W.J. Davis 


E. C. Hill 


W.H. Fletcher 
G. H. Wagner 
W. F. Taylor 3 


J. G@. Fry 
G. H. Keesee ? 


H. F. Conniff 
. 8. MeLarin, Jr. # 
M. H. Bryan 


W. H. Snyder * 
C. 8. Young 
J. H. Dillard 


Cleveland___---_--- E. 8. Burke, Jr....... | M.J. Fleming- -_-- F. J. Zurlinden_----_- 


Richmond - --_------ Robert Lassiter - __-_- J. 8. Walden, Jr.___-- 


DIB ao xncccaxtcn R. 8. Parker. ___- . 


= 


P.O. ....-.. | 


Sinccacccicns R. E. Wood '._--- G. J. Schaller - --_-_- H. P. Preston_-_-_-_-_- 


eee W. McC. Martin. __. | F. G. Hitt. _..-__-_-- O. M. Attebery 
J. 8. Wood 


C. M. Stewart 2 


H. I. Ziemer * 
E. W. Swanson 


H. G. Leedy 
J. W. Helm 3 


Minneapolis___-_--- 3. N. Pegtom......... ©. 8. Powe®......... 


Kansas City .___--_- G. H. Hamilton_..__..| C. A. Worthington__- 








| B. A. McKinney______| R. R. Gilbert R. B. Coleman * 


W.J. Evans 





| St. George Holden ! 8. G. Sargent 
W. M. Hale 


C. E. Earhart 2 





| Ire Clk... .. 
| 


{ 


1 Deputy chairman. 





2 Cashier. 3 Also cashier 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 























Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
Buffalo branch___-.__..---- R. M. O’Hara Helena branch -........----- R. E. Towle 
Cleveland: Kansas City: 
Cincinnati branch__..----- B. J. Lazar Denver branch_.._...___-.__} J. E. Olson 
Pittsburgh branch - ____--- P. A. Brown Oklahoma City branch__..-- C. E. Daniel 
Richmond: Omaha branch-_----....----- L. H. Earhart 
Baltimore branch -.__----- W. R. Milford Dallas: 
Charlotte branch_..__-___- W. T. Clements E] Paso branch...........-.- J. L. Hermann 
Atlanta: Houston branch___._.-..---- W. D. Gentry 
Birmingham branch_.-_---- P. L. T. Beavers San Antonio branch_-.------ M. Crump 
Jacksonville branch - ___--_- G. 8. Vardeman, Jr San Francisco: 
Nashville branch..__.._-_- J. B. Fort, Jr Los Angeles branch ---_----- W.N. Ambrose 
New Orleans branch - -_--- L. M. Clark Portland branch ._..........| R. B. West 
Chicago: Salt Lake City branch -__--- W. L. Partner 
Detroit branch.__...-..--- R. H. Buss Seattle branch _...........-- C. R. Shaw 
8t. Louis: 
Little Rock branch_------- A. F. Bailey 
Louisville branch -_---..-- F. D. Rash 
Memphis branch-..........| W. H. Glasgow 
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The Feperat ResERvE BULLETIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The BuLLeTIN will be sent to all member banks without charge. To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents. 
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Outstanding 36, 144, 214, 306, 
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Discount rates, open market 
390, 520, 602, 716, 
Member bank holdings: 
All banks on call dates 30, 138, 208, 300, 
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Assets and liabilities 42 
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Condition 
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Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 


National Bank of: 
Condition 60, 168, 238, 330, 412 
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“Morris Plan bank” eliminated from sec. 3(a) 


of Regulation L, Board of Governors 834 
Regulation L, amended ..1042 
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Banking developments: 
Discussion of... 
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Banking offices: 

Number of: 
1933-1938, by classes 193, 448, 767, 1049 | 
Dec. 31, 1937, by classes and States 876 | 

Banks: 

Branches. (See Branch banks.) 

Loans to, by member banks: 
All banks on call dates 30, 138, 208, 300, | 

382, 512, 594, 708, 782, 896, 990, 1062 | 

Reporting banks: | 
Monthly and Wednesday figures, 

all banks, N. Y. C. and outside 
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Wednesday figures: 
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786, 900, 994, 1066 | 
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and Chicago 34, 142, 
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Loans to, by Reconstruction Finance Cor- | 

poration 42, 150, 220, 312, | 

394, 524, 606, 720, 794, 908, 1002, 1074 

Number of: 

Call dates: 
1933-1938 


193, 448, 767, 1049 | 


| Bernardin, J. 


Dec. 31, 1937, by classes and States. .876 | 
Mar. 7, 1938 578-579 | 
Jan.-Mar., 1938 changes 448 
June 30, 1938 973-977 
Jan.-June, 1938, changes 767 
Jan.-Sept., 1938 changes 1049 | 


Monthly table 
381, 511, 598, 707, 781, 895, 989, 1061 
Group banks: 





Dec. 31, 1936 92-101 
Dee. 31, 1937 450 
Operating branches, Dec. 31, 1937: 
Deposits: 
By classes and States 877 


By geographic extent of branch 
systems, by States and classes 


29, 137, 207, 299, | 


of banks 878 
Number of: 
By classes and States 877 | 


By classes of banks and location of 
branches 

By geographic extent of branch 
systems, by States and classes of 
banks 

By number of branches 

By number of towns and counties 


878 
879 


in which branches were located 879 
By population of location 879 | 
By size of banks and location of 
branches 879 
Suspensions: 
Group banks, 1930-1936 100-101 
By class of bank 101 
By geographic area 100 
By size of bank 101 
Dy genes ......... 101 


Monthly table 28, 136, 206, 298, 


880 | 





380, 510, 592, 706, 780, 894, 988, 1060 | 


(See also Federal Reserve banks; Member 
banks; National member banks; Non- 
member banks; State banks; State mem- 
ber banks.) 

Banks for cooperatives: 

Loans outstanding 

395, 525, 607, 


43, 151, 221, 313, 
721, 795, 909, 1003, 1075 


| 
| 
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1929-1937 539 


Monthly table 57, 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
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Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
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298, 380, 510, 592, 706, 780, 894, 988, 1060 
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Changes in 549, 1025 
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417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
M., reelected Class B Director, 
Federal Reserve Bank of Kansas City 
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Bought in open market by Federal Reserve 
banks: 

All banks combined, end of month and 
Wednesday figures . 20, 128, 198, 290, 
372, 502, 584, 698, 772, 886, 980, 1052 
Each bank, Wednesday figures 22, 130, 
200, 292, 374, 504, 586, 
700, 774, 888, 982, 1054 

Discounted by Federal Reserve banks: 

All banks combined, end of month and 
Wednesday figures. 20, 128, 198, 290, 372, 
502, 584, 698, 772, 886, 980, 1052 
Each bank, Wednesday figures 22, 130, 
200, 292, 374, 504, 586, 
700, 774, 888, 982, 1054 

Federal Reserve bank holdings: 

Maturity distribution ae ies 

199, 291, 373, 503, 585, 

699, 773, 887, 981, 1053 
Payable by member banks. (See Borrowings.) 

Bituminous coal. (See Coal.) 

Blattner, George W., resigned as Assistant Di- 
rector of Division of Research and Statistics 
of the Board of Governors 

Board of Governors of Federal Reserve System: 


187 


Annual report, 1937, notice of publication. . .757 
Chart book, Note on publication of 829 
Draper, Ernest G., appointed member 255 
Members and officers 70, 178, 248, 340, 
422, 554, 636, 750, 822, 936, 1030, 1102 

Press statements: 
Interlocking directorates 1042 
Reserve requirements, Decrease in 343 
Publications, List of 885 

Bolivia: 

Central Bank of: 

Condition 60, 168, 238, 330, 


412, 544, 625, 739, 812, 926, 1020, 1092 
Discount rates 65, 173, 2438, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold movements to and from U. S. 206, 298, 
380, 510, 592, 706, 780, 894, 988, 1060 
Bonds: 


New issues. 
Prices: 
Discussion of 


(See Capital issues.) 


562, 645, 945 
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Bonds—Continued. 
Prices—Continued. 
Principal countries 


420, 552, 633, 747, 820, 934, 1028, 1100 


United States 39, 147, 217, 309, 
391, 521, 603, 717, 791, 905, 999, 1071 
United States Government. (See United 
States Government securities.) 
Yields: 
Charts 562, 645 
Monthly and weekly figures 38, 146, | 


216, 308, 
716, 790, 


National summary 83, 189, 257, | 
350, 436, 831, 948, 1039 
Boots and shoes. (See Leather and leather 
products.) 
Borrowings: 
Member banks: 
All banks on call dates 31, 139, 209, 301, 


383, 518, 595, 709, 783, 897, 
Reporting banks: 


991, 1063 


Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
N; YC 33, 141, 211, 303, 387, 


515, 597, 
Wednesday figures: 
By districts and for Chicago 


787, 901, 995, 1067 

By districts and for New York and 
Chicago 35, 143, 
213, 305, 385, 517, 599 


Brainard, G. C. 
Sonsuateted Class C Director, 
serve Bank of Cleveland 
Reappointed Deputy Chairman, Federal Re- 


Federal Re- 


serve Bank of Cleveland 5 
Branch banks: 
1900-1937: 
By classes and location 880 | 
By States and location 881 
Dec. 31, 1937: 
By classes and States 876 
By location relative to head office, by 
States and classes of banks 878 
By method of establishment and loca- 
tion 879 
By population of location 879 
By size of banks and location of 
branches 879 
By States 449 
1933-1938 193, 448, 767, 1049 
Jan.-Mar., 1938 changes 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 
Group bank branches: 
Dec. 31, 1936 93-95 
Dec. 31, 1937 ne sane 
Mutual savings banks, Dec. 31, 1936 and 
1937 .449 
Private banks, Dec. 31, 1936 and 1937 449 


Braswell, James C., reelected Class A Director, 
Federal Reserve Bank of Richmond 
Brazil: 

Bank of: 

Condition 60, 168, 238, 330, 412, 

544, 625, 739, 812, 926, 1020, 1092 

Gold Reserves 56, 164, 234, 326, 408, 

538, 620, 734, 808, 922, 1016, 1088 

Business conditions, Discussion of 427 


68, 176, 246, 338, 


390, 520, 602, | 
904, 998, 1070 | 


711, 785, 899, 993, 1065 | 
713, | 
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Brazil—Continued. 
Foreign exchange rates 66, 174, 244, 336, 418, 
550, 631, 745, 818, 932, 1026, 1098 
British Dominions: 

Business conditions, Discussion of 
| British India. (See India, British.) 
| Brokers and dealers in securities: 

Loans to, by member banks: 
All banks on call dates 30, 138, 208, 300, 
3882, 512, 594, 708, 782, 896, 990, 1062 
Reporting banks: 
Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
Ni. Bs, os ..o2, 140, 210, 302, 
386, 514, 596, 710, 784, 898, 992, 1064 
W ednesday figures: 
By districts and for Chicago. .712, 
786, 900, 994, 1066 
By districts and for New York 
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and Chicago 34, 142, 
212, 304, 384, 516, 598 
Margin accounts, Debit balances in. (See 
brokers’ balances.) 
| Brokers’ balances: 
| 1981-1936 ..196 


Monthly table. 36, 144, 214, 306, 
| 388, 518, 600, 714, 788, 902, 996, 1068 
| Movement to U. S. from abroad: 


1937 re Pere e. 272 
July-Sept., 1937.. 16 
| Jan.-Mar., 1938... 575 

Apr. -June, 1938 869 
| Bryan, Maleolm H., elected Vice President of 
| Federal Reserve Bank of Atlanta 187 


| Building contracts. (See Construction contracts.) 

| Building materials: 

Wholesale price indexes 58, 161, 231, 328, 

405, 535, 617, 731, 805, 919, 1013, 1085 

| Bulgaria: 

Foreign exchange rates 66, 174, 244, 
418, 550, 631, 745, 818, 932, 1026, 

National Bank of: 

Condition 


336, 
1098 


60, 168, 238, 330, 

412, 544, 625, 739, 812, 926, 1020, 1092 

Discount rates 65, 173, 243, 335, 

417, 549, 630, 744, 817, 981, 1025, 1096 

Gold reserves 56, 164, 234, 326, 

408, 538, 620, 734, 808, 922, 1016, 1088 

Burgess, W. Randolph, resignation as Vice Presi- 
dent of Federal Reserve Bank of New York 
Burke, E. S., Jr., redesignated Chairman and 

Federal Reserve Agent, Cleveland. . 

Business and credit conditions: 
Discussion of... 


829 


.1, 78, 181, 254, 
345, 639, 825, 939, 1033 
Economic conditions and rates of bank earn- 
ings and expenses, 1890-1937 109-112 
National summary 6, 82, 188, 256, 
349, 435, 567, 647, 759, 830, 947, 1038 
Statistical summary... tee 85, 191, 259 
352, 438, 570, 649, 761, 833, 950, 1041 
Business failures. (See Commercial failures.) 
Caldwell, Robert B.: 
Appointed Class C Director, Federal Reserve 





bank of Kansas City... 187 
Appointed Deputy Chairman, Federal Re- 
serve Bank of Kansas City es 757 
Canada: 
Bank of: 
Amendment of Bank of Canada 
Act . 652-654 
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Annual report, 1937 496-499 


Condition ....60, 168, 238, 330, 412, 
544, 625, 739, 812, 926, 1020, 1092 
Discount rates 65, 173, 243, 335, 417, 
549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 

Banking and financial legislation: 
July 1, 1938. Bank of Canada 

Act, amended 
Business conditions, Discussion of 429 
Commercial banks 64, 172, 242, 334, 416, 
548, 629, 743, 816, 930, 1024, 1097 
Foreign exchange rates 66, 174, 244, 336, 418, 
550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S. 28, 136, 
206, 298, 380, 510, 592, 706, 780, 894, 988, 1060 
Gold production 

1929-1937 539 
Monthly table 57, 165, 235, 327, 409, 
539, 621, 785, 809, 928, 1017, 1089 
Wholesale price indexes. . .67, 175, 245, 337, 419, 
551, 632, 746, 819, 933, 1027, 1099 


. 652-654 


Capital: 
Federal Reserve banks 24, 132, 202, 294, 376, 
506, 588, 702, 776, 890, 984, 1056 
Capital account: 
Reporting member banks: 
Monthly and Wednesday figures, all 
banks, N. Y. C. and outside N. Y. C. 
141, 211, 303, 387, 515, 597, 711, 
785, 899, 998, 1065 
Wednesday figures: 
By districts and for Chicago 713, 
787, 901, 995, 1067 
By districts and for New York and 
Chicago . 35, 148, 213, 
305, 385, 517, 599 
Capital issues: 
Discussion of - 2, 254, 562, 826, 945 
Monthly figures... 39, 147, 217, 309, 
391, 521, 603, 717, 791, 905, 999, 1071 
Capital movement to United States: 


Discussion of . 252, 827 


Statistics: 
1937 Cry ee . 267-277 
July-Sept., 1937. 15 
Jan.-Mar., 1938 .. . 574-576 
Apr.-June, 1938 . 868-871 
Capital movements, International: 
Discussion of............ . 252, 425 


Car loadings, Freight. (See Freight-car load- 
ings.) 
Cash: 
Member bank holdings: 
All banks on call dates 31, 139, 209, 301, 
383, 518, 595, 709, 783, 897, 991, 1063 
Reporting banks: 
Monthly and Wednesday figures, all 
banks, N. Y. C. and outside 
Ni. ¥..G. 32, 140, 210, 302, 386, 
514, 596, 710, 784, 898, 992, 1064 
Wednesday figures: 
By districts and for Chicago, 
712, 786, 900, 994, 1066 
By districts and for New York 
and Chicago 35, 143 
213, 305, 385, 517, 599 


33, | 
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Cement: 
Factory employment index: 

Adjusted: 

Monthly table 47, 155, 225, 317, 

399, 529, 611, 725, 799, 913, 1007, 1079 

Revised index, 1923-1938 852-854 

Unadjusted 49, 157, 227, 319, 


401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 319, 

401, 531, 613 801, 915, 1009, 1081 
Production index: 


ron 
Me py 





Adjusted 45, 153, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, 


| 398, 528, 610, 724, 798, 912, 1006, 1078 
Wholesale price index 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Central America: 
Gold movements to and from U. S.. 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 
|Central banks. (See under name of country, 
e.g., France: Bank of.) 
Central reserve cities: 
Designation of 
| Central reserve city member banks: 
Assets and liabilities: 


961-964 


Dec. 31, 1937 195 
Mar. 7, 1938 359 
June 30, 1938 766 
Sept. 28, 1938 1048 


Borrowings on call dates 
383, 513, 595, 
Deposits: 
Call dates 
383, 513, 595, 
Monthly figures 


31, 139, 209, 301, 
709, 783, 897, 991, 1063 


.. 81, 189, 209, 301, 
709, 783, 897, 991, 1063 
26, 134, 204, 296, 
378, 508, 590, 704, 778, 892, 986, 1058 
Loans and investments on call dates 30, 138, 
208, 300, 382, 512, 594, 708, 782, 896, 
990, 1062 

Reserves: 
Call dates .. 31, 189, 209, 301, 
383, 513, 595, 709, 783, 897, 991, 1063 
Monthly and weekly figures 26, 134, 204, 
296, 378, 508, 590, 704, 778, 892, 986, 1058 


Charts: 

Bond yields 562, 645 
Chart book published . 829 
Construction contracts . 830 
Country member banks . 754 
Currency in circulation 345 
Department store sales 436, 647 
Deposits and currency .. 182 

Earnings and expenses: 
Kansas state banks, 1902-1935 108, 110 
Member banks 441 
National banks, 1890-1937 102, 103, 
105, 110 
Excess reserves of member banks 185, 251, 


257, 568, 647, 948, 1039 
Factory employment and payrolls 6, 78, 82, 
188, 435, 835, 836, 1038 

Foreign central bank and private balances 

in U. S. 

Foreign trade of the U. S. 
Freight-car loadings 256, 567, 948 
Industrial production 6, 76, 82, 188, 256, 
349, 430, 435, 567, 640, 641, 646, 830, 
940, 947, 1038 
| Loans to customers at country member banks 755 


252 
425, 943 
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Charts—Continued. 
Man-hours worked in manufacturing indus- 


tries SAceh eae 255 
Member bank credit fot 7 
Member bank deposits and reserves. . 964 
Member bank loans and investments 183, 


189, 253, 827, 831 
Member bank reserves and related items. 8, 
83, 84, 190, 258, 350, 351, 437, 569, 648, 
760, 832, 949, 966, 1040 
Member banks in 101 leading cities....... 436, 
559, 560, 754-756, 831 
Money in circulation................. ae: 
Money rates in New York City . 350, 831 
Publicly-offered United States Government 


obligations outstanding................ 561 
Reserve bank credit............ 966 
Residential building ..... 642, 942 
NN tra bas adv exes waa ae @Mb 
Wholesale prices. 7, 79, 83, 189, 


257, 347, 350, 568, 643, 647, 948, 1039 


Chemicals: 
Factory employment index: 
Adjusted: 
Monthly table . 48, 156, 226, 318, 
400, 530, 612, 726, 800, 914, 1008, 1080 
Revised indexes, 1923-1938 864-866 
Unadjusted 50, 158, 228, 320, 


402, 532, 614, 728, 802, 916, 1010, 1082 
Factory payrolls index 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Wholesale price indexes 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 

Chile: 


Central Bank of: 
Condition ; 61, 169, 239, 331, 
413, 544, 625, 739, 812, 926, 1020, 1093 
Discount rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S.. 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 
Gold production: on 


1929-1937 
Monthly table 57, 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
China: 
Central Bank of: 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U.S. 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 
Cigars and cigarettes. (See Tobacco: Manufactures.) 
Clayton Act: 
“Morris Plan bank” eliminated from sec. 
3(a) of Regulation L, Board of Governors 834 
Statement by Board of Governors on sec- 
tion 8 1042 
Closed banks. 
Coal: 
Freight-car loadings indexes. 52, 160, 230, 322, 
404, 534, 616, 730, 804, 918, 1012, 1084 
Production indexes: 
Adjusted 
397, 527, 609, 723, 


(See Banks: Suspensions.) 


45, 153, 223, 315, 
797, 911, 1005, 1077 
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Coal—Continued. 
Production indexe 
Unadjusted 





46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Wholesale price indexes 2» 20e> LOR, Zot, 828, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Cochran, W. D., appointed Class C Director, 
Federal Reserve Bank of Minneapolis 81 
Coffey, Walter C., appointed Class C. Director, 
Federal Reserve Bank of Minneapolis. . 
Coin: 
Circulation. . 27, 185, 205, 297, 
ial 379, 509, 591, 705, 779, 893, 987, 1059 
oke: 


Freight-car loadings indexes. . 52, 160, 230, 322, 
404, 534, 616, 730, 804, 918, 1012, 1084 
Columbia: 


Bank of: 
Condition 61, 169, 239, 331, 
413, 545, 626, 740, 818, 927, 1021, 1093 
Discount rates... ; 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves. 56, 164, 234, 326, 
408, 538, 620, 134, 808, 922, 1016, 1088 
Business conditions, Discussion ‘of 427 
Foreign exchange rates ; 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S. 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 
Gold production: 
1929-1987......: 
Monthly table... ee 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
Commercial banks: 
Branches. (See Branch banks.) 
Capital stock. (See Capital stock.) 
Deposits. (See Deposits.) 
Foreign. (See Condition statements: 
eign commercial banks.) 
Insured. (See Insured commercial banks.) 
Loans and investments. (See Loans and in- 
vestments.) 
Number of. 
Operating branches. 
ing branches.) 
Commercial failures 51, 159, 229, 321, 
403, 5338, 615, 729, 803, 917, 1011, 1083 
Commercial, industrial and agricultural loans: 
Reporting member banks: 


539 


For- 


(See Banks: Number of.) 
(See Banks: Operat- 


SS ER errr e .. .560 
Monthly and Wednesday figures, all 
banks, N. Y. C. and outside N. Y. C.. 710, 


784, 898, 992, 1064 
Wednesday figures: 

By districts and for Chicago Tie. 
786, 900, 994, 1066 

By districts and for New York and 
Chicago 34, 
142, 212, 304, 384, 516, 598 

Commercial paper: 


Discount rates, open market 38, 146, 216, 308, 
390, 520, 602, 716, 790, 904, 998, 1070 
Member bank holdings: 
All banks on call dates 30, 138, 208, 300, 
382, 512, 594, 708, 782, 896, 990, 1062 
Outstanding 36, 144, 214, 306, 
388, 518, 600, 714, 788, 902, 996, 1068 
(See also Open market paper.) 
Commodity Credit Corporation: 
Assets and liabilities 42, 150, 220. 312, 
394, 524, 606, 720, 794, 908, 1002, 1074 
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Page Page 
Commodity Credit Corporation—Continued. | Cook, W. D., ‘reelected Class A Director, Federal 
Guaranteed obligations outstanding 604, | Reserve Bank of Atlanta 5 
718, 792, 906, 1000, 1072 | Corn crop reports 54, 732, 806, 920, 1014, 1086 
Summary of operations, 1937 261-266 | Corporations: 
Commodity prices. (See Prices.) Bonds: ’ ; 
= - Prices. (See Bonds: Prices.) 
Comptroller of Currency: piesa fe 2 
R . We ae en. ee Yields. (See Bonds: Yields.) 
egulation on investment securities ergy pe : “til ae 
8 Kea Fee New issues (See Capital issues.) 
revised 563-566 | , . : : é 
i | Corporations and credit agencies, Governmen- 
—- on gm 9 tal. (See Governmental corporations and 
anks in U. S.: 


credit agencies.) 
Cost of living: 


Mar. 7, 1938 578—582 | 
Q 77 ° ° . 20 —_ r - ‘ 
moore Indexes, principal countries. 68, 176, 246, 338, 


June 30, 1938 973-9 
Bank for International Settlements 63,171, 241 


2 | 2 52, 633, 747, 820, 93 2 
333, 415, 547, 628, 742, 815, 929, 1023, 1095 | cotton: a eae Ane en ee 
Federal Reserve banks: ; Crop reports 54, 806, 920, 1014, 1086 
All banks combined, end of month and | Manufactures. (See Textiles.) 
Wednesday figures 21, 129, 199, 291, C ise ig . a 
373. 503, 685, 699, 773. 887. 981, 1053 ouch, Harvey C., elected Class B Director, Fed- 
Bod honk Wedtuesday eral Reserve Bank of St. Louis 
figures ; 22, 130, 200, 292 Country member banks: 
374, 504, 586, 700, 774, 888, 982, 1054 Assets and liabilities: ‘ 
Foreign central banks 59, 167, 237, 329, Dec. 31, 1937 195 
411, 543, 624, 738, 811, 925, 1019, 1091 Mar. 7, 1938 359 
Foreign commercial banks 63, 171, 241, 333. June 30, 1938 766 
415, 547, 628, 742, 815, 929, 1023, 1096 Sept. 28, 1938 1048 
Governmental corporations and credit | Discussion of 04 
agencies: Borrowings on call dates 31, 139, 209, 301, 
Monthlv table 42, 150, 220, 312, | 383, 513, 595, 709, 783, 897, 991, 1063 
394, 524, 606, 720, 794, 908, 1002, 1074 | Charts 754, 755 
Revised form of table: | Deposits : 
Discussion of changes 882-884 Call dates 31, 139, 209, 301, 
June and Dec., 1935-1938. revised 883, 518, 595, 709, 783, 897, 991, 1063 
figures 884 Monthly figures 26, 134, 204, 296, 
Insured commercial banks: 378, 508, 590, 704, 778, 892, 986, 1058 
Dec. 31, 1937 257 Loans and investments on call dates 30, 138, 
June 30, 1938 875 | 208, 300, 382, 512, 594, 708, 782, 
Member banks: 896, 990, 1062 
All banks on call dates: Reserves: 
Dec. 31, 1937 195 Call dates 31, 139, 209, 301, 
Mar. 7. 1938 959 383, 513, 595, 709, 783, 897, 991, 1063 
June 30, 1938 766 Monthly and weekly figures 26, 134, 
Sept. 28, 1938 1048 | 204, 296, 378, 508, 590, 704, 778, 892, 
Monthly table 30, 138, 208, 300, 986, 1058 
382, 512, 594, 708, 782, 896, 990, 1062 | Cox, Elmer H., reelected Class B Director, Fed- 
Selected dates, 1932-1937 *“194| eral Reserve Bank of San Francisco 
Selected dates, 1933-1938 358,| Crapo, S. T., reelected Class B Director, Fed- 
765, 1047| eral Reserve Bank of Chicago 5 


Reporting banks: 
Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 


| Credit, Bank: 
| 
N. Y. C. 32, 140, 210, 302, 386, | 
4 | 


Federal Reserve: 
Chart 966 


y os z End of month and Wednesday figures. . 20, 
514, 596, 710, 784, 898, 992, 1064 128, 198, 290, 372, 502, 584, 698, 
Wednesday figures: 772, 886, 980, 1052 
By districts and for Monthly and yearly averages of daily 
Chicago 712, 786, 900, 994, 1066 figures 9, 85, 191, 259, 
By districts and for New York | 352, 438, 570, 649, 761, 833, 950, 1041 
and Chicago 34, 142, 212, 304, | Member banks: 
384, 516, 598 | Chart 7 
Construction contracts awarded, Value of: Discussion of 1, 73-75, 253, 345, 559, 826 
By types of construction and financing, and National summary 7, 83, 189, 257, 
by districts 51, 159, 229, 321 350, 4386, 567, 647, 759, 831, 948, 1039 
403, 533, 615, 729, 803, 917, 1011, 1083 | Credit agencies, Governmental. (See Govern- 
Charts _ pee 642, 830, 942| mental corporations and credit agencies.) 
Discussion of 77, 255, 345, 641, 825, 941 Crops: 
Az 59 9or6 € ad 94 ty . a » ay re 
Indexes 4, 165, 228, 314, 396, 526. National summary 7, 646, 759 
608, 722, 796, 910, 1004, 1076 | Reports, by districts 54, 732, 806, 
National summary 6, 82, 188, 256, 349, 435 


: § 920, 1014, 1086 
567, 646, 758, 830, 947, 1038 | Cuba: 


Consumers’ paper. (See Finance paper.) Currency legislation 768 
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Page | 
Cuba—Continued. 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Currency circulation. (See Money in circulation.) 
Curtiss, F. H., redesignated Chairman and Fed- 
eral Reserve Agent, Boston 5 | 
Customers’ debit balances of Stock Exchange 
firms. (See Brokers’ balances.) | 
Czechoslovakia: 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 | 
National Bank of: | 
Condition 61, 169, 239, 331, | 
413, 545, 626, 740, 813, 927, 1021, 1093 | 
Discounts rates 65, 173, 243, 335, | 
417, 549, 630, 744, 817, 931, 1025, 1096 | 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 








Danzig: 
Bank of: 
Condition 61, 169, 239, 331, 418, | 
545, 626, 740, 813, 927, 1021, 10938 
Discount rates 65, 173, 243, 335, 417, 
549, 630, 744, 817, 931, 1025, 1096 
Day, Edmund E., appointed Class C Director, | 

Federal Reserve Bank of New York 
Debits to individual accounts: 

28, 136, 206, 298, 380 


Monthly table 
510, 592, 706, 780, 894, 988, 1060 
Debt, U. S. Government. (See Treasury finance: 
Public debt.) 
Deficit, U. S. Treasury. (See Treasury finance: 
Deficit. ) 
Denmark: 
Foreign exchange rates. 66, 174, 244, 336, 418, 
550, 631, 745, 818, 932, 1026, 1098 
National Bank of: 
Condition 








61, 169, 239, 331, 413, 

545, 626, 740, 813, 927, 1021, 1093 | 
Discount rates 65, 173, 243, 335, 417, | 

549, 630, 744, 817, 931, 1025, = | 

Gold reserves 56, 164, 234, 326, 408, | 

538, 620, 734, 808, 922, 1016, 1088 | 

Dennison, H. S., appointed Deputy Chairman, 


| 

Federal Reserve Bank of Boston oe 
Department store sales and stocks: | 
Charts 436, 647 


Discussion of 3, 78, 256, 847 
Index of sales (value) : 

Monthly figures 52, 160, 230, 322, 404, 
534, 616, 730, 804, 918, 1012, 1084 
Yearly and monthly figures 44, 152, | 
222, 314, 396, 526, 608, 
722, 796, 910, 1004, 1076 

Index of stocks (value) : 
Monthly figures 52, 160, 230, 322, 404, 
534, 616, 730, 804, 918, 1012, 1084 


Revised indexes, 1919-1938. . , 282 
Seasonal adjustment factors, 1919-1938. 232 
National summary ..-4, 88, 189, 256, 349, 


436, 567, 647, 759, 831, 947, 1039 
Deposits: 
All banks in U. S.: 
Call dates: 
Mar. 7, 1938 
June 30, 1938 
Monthly table 


578-582 
973-977 
29, 137, 207, 299, 381, 


511, 593, 707, 781, 895, 989, 1061 

Chart . 182 
Banks operating branches, Dec. 31, 1937 

877, 878 | 
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Page 
Continued. 
Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures 21, 129, 199, 291, 
373, 508, 585, 699, 773, 887, 981, 1053 
Each bank, Wednesday figures... .23, 131, 
201, 293, 375, 505, 587, 
701, 775, 889, 983, 1055 





Group banks: 


Dec. 31, 1936 92-101 

Dec. 31, 1937 450 
Insured commercial banks: 

Dec, $1, 1937... ... 357 

June 30, 1938..... 875 


Interest on. (See Interest on deposits; 
Interest rates.) 
Member banks: 
All banks on call dates: 


Dec. 31, 1937 195 
Mar. 7, 1938 359 
June 30, 1938 765 
Sept. 28, 1938 1048 


Monthly table 31, 189, 209, 301, 383, 
5138, 595, 709, 788, 897, 991, 1063 
Charts ' 964 
Classes of banks 26, 134, 204, 296, 378, 
508, 590, 704, 778, 892, 986, 1058 
Discussion of 182, 559, 757, 827, 1035 
Larger and smaller centers 26, 134, 204, 
296, 378, 508, 590, 704, 778, 892, 986, 1058 
Reporting banks: 
Chart 436, 754, 756 
Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
IN; Y0 Ge 33, 141, 211, 303, 387, 
515, 597, 711, 785, 899, 993, 1065 
Wednesday figures: 
By districts and for Chicago — 713, 
787, 901, 995, 1067 
By districts and for New York 
and Chicago 35, 1438, 
213, 305, 383, 517, 599 
Mutual savings banks: 
Mar. 7, 1938 582 
June 30, 1938 977 
National member banks: 
Mar. 7, 1938 . Aan ee ees 580 
June 30, 1938 975 
Nonmember deposits in Federal Reserve 
banks: 
End of month and Wednesday figures 20, 
128, 198, 290, 372, 502, 584, 698, 772, 
886, 980, 1052 
Postal Savings System. (See Postal Sav- 
ings deposits.) 
Private banks: 
Mar. 7, 1938 582 
June 30, 1938 977 
Reserves required against. (See Reserve 
requirements. ) 
State banks: 
Mar. 7, 1938 581 
June 30, 1938 976 
Suspended banks: 
Monthly table 28, 136, 206, 298, 
3880, 510, 592, 706, 780, 894, 988, 1060 


Time: 

Discussion of growth in 969 
Velocity of: 

Discussion 757 
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Directorates, Interlocking. (See Bank directo- 
rates, Interlocking.) 
Disaster Loan Corporation: 
Loans outstanding, Dee. 31, 1937 
Discount rates: 
Federal Reserve banks: 
Monthly table 37, 145, 215, 307, 
389, 519, 601, 715, 789, 903, 997, 1069 
Foreign central banks: 
Prevailing rates 65, 
417, 549, 630, 744, 817, 9 
Discounts and advances: 
Federal Reserve banks for member banks: 
Installment paper, eligibility for dis- 


73, 248, 335, 


1 
3 


count. (Ruling.) 
Limitation of amount of paper of one 
borrower. (Ruling.) 571 
Machinery purchase note, eligibility for 
discount. (Ruling.) 86 
Distribution: 
National summary 7, 83, 189, 256, | 
349, 436, 567, 647, 759, 831, 947, 1039 | 
Dividends: | 
Federal Reserve banks: 
1937 126 
Jan.-June, 1938 680 
Member banks: 
1937 441-447 
Jan.-June, 1938 873 | 
Correction 1037 | 


State member banks: 
1937 


Jan.-June, 1938 873 
Correction 1037 
Double liability of stockholders: 
Federal Deposit Insurance Corporation 
waiver of. Pub. no. 544, 75th Congress... 573 
Draper, Ernest G., appointed member of Board 
of Governors of Federal Reserve System 255 


Durable goods: 
Factory employment index: 
Adjusted: 
Monthly table 47, 155, 317, 399, 
529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1919-1938 842-845 
Unadjusted 49. 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 


995 


225, 


Dutch East Indies: 

Gold movements to and from U. S. 
Earmarked gold. (See Gold: Earmarked.) 
Earnings and expenses: 

Federal Reserve banks: 

1937 


28, 136 


125-126 


Jan.-June, 1938 680 
Kansas state banks, 1902-1935: 

Charts 108, 110) 

Discussion of 107-108 

Tables 121-122 


Member banks: 

1927-1936: 
Discussion of 

Tables 


105-107 
119-120 


1937 and 1936 441-447 
By classes of banks 442 
By districts 443 


By six-month periods during 1937 446 


Discussion of 441 
Jan.-June, 1938 873 
Correction 1037 


1, 1025, 1096 


86 


360, 442, 446, 447 | 


227, 319, | 


401, 531, 613, 727, 801, 915, 1009, 1081 | 
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| Earnings and -expenses—Continued. 

| Member banks—Continued. 

Chart 441 

Operating ratios, 1937 681-696 

| By classes of banks and by size of 
groups 683 


By geographic divisions and by size 





groups 685-688 
3y size groups 682 
By size groups and Federal Re- 
serve districts 689-696 
National banks: 
1890-1937: 
Charts 102, 103, 105, 110 
| Discussion of 102-105 
Tables 116-118 
National member banks: 
Operating ratios, 1937 683 


State member banks: 
1937 


360, 447 


Jan.-June, 1938 873 
Correction 1037 
Operating ratios, 1937 683 


Trend in rates of bank earnings and 
| penses (1890-1937): 
Discussion of 
Tables 
Ecuador: 
Central Bank of: 
Condition 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
Discount rates 65, 173, 243, 335, 


ex- 


102-115 
116-124 


417, 549, 630, 744, 817, 931, 1025, 1096 
Gold movements to and from U. S. 28, 136, 
206, 298, 380, 510, 592, 706, 780, 894, 
988, 1060 

Egypt: 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 


National Bank of: 


Condition 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
| 


Gold 


reserves 
408, 538, 620, 734, 


56, 164, 234, 326, 
808, 922, 1016, 1088 


mh, 


Central Reserve Bank of: 
Condition 
413, 545, 626, 740, 
Discount rates 
417, 549, 630, 
Employment: 
Discussion of 
| Employment, Factory: 


El] Salvador: 


61, 169, 239, 331, 
813, 927, 1021, 1093 

65, 173, 243, 335, 
817, 931, 1025, 1096 


744, 


77, 641, 940 


Chart 6, 78, 82, 188, 255, 435, 835, 836, 1038 
Discussion of 77, 347, 641, 940 
Indexes: 
Adjusted: 


By industries, monthly figures 47, 155, 
225, 317, 399, 529, 611, 725, 799, 
913, 1007, 1079 
Industries included 839 
Revised indexes, 1919-1938 835-866 
Seasonal adjustment factors, 1938 840 
Total, monthly figures 44, 152, 
222, 314, 396, 526, 608, 722, 796, 
910, 1004, 1076 

Unadjusted: 
By industries, monthly figures 49, 
157, 227, 319, 401, 531, 613, 727, 
801, 915, 1009, 1081 
Revised index, 1919-1938 838 
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Employment, Factory—Continued. 
Indexes—Continued. 
Unadjusted—Continued. 
Total, yearly and monthly figures... 44, 


152, 222, 314, 396, 526, 608, 722, | 
796, 910, 1004, 1076 
6, 82, 188, 256, 


947, 1038 


Naticnal summary 
349, 435, 567, 646, 758, 831, 


England. (See United Kingdom.) 
Estberg, E. R., reelected Class A Director, Fed- 
eral Reserve Bank of Chicago 5 
Estonia: 
Bank of: 
Condition 61, 169, 239, 331, | 


413, 545, 626, 740, 813, 927, 1021, 1093 | 


Discount rates 65, 173, 243, 335, 

417, 549, 630, 744, 817, 931, 

Examinations. (See Bank examinations.) 
Executive officers of member banks: 

Acquisition by member bank from its affili- 

ate of note guaranteed by executive officer. 


(Ruling. ) 572 
Loans to: 
Inactive officers subject to Regulation 
O. (Ruling.) 
Public act, amended, extending period 
to June 16, 1939 439 
Renewal or extension of. (Ruling.) 440 
Reports of indebtedness to Federal Land 
Bank or the Land Bank Commis- 
sioner. (Ruling.) 571 
Substitution of executive officer’s note 
for that of wife. (Ruling.) 572 


Expenditures, U.S. Treasury. (See Treasury 
finance: Expenditures.) 

Expenses. (See Earnings and expenses.) 
Export-Import Bank: 

Summary of operations, 1937 
Exports. (See Foreign trade.) 
Factory employment. (See Employment, Factory.) 
Failures, Bank. (See Banks: Suspensions.) 
Failures, Commercial. (See Commercial failures.) 
Farm Credit Administration: 

Banks and corporations: 

Assets and liabilities 908, 1002, 
Loans and discounts outstanding, by institu- 


261-266 


1074 


tions 43, 151, 221, 318, 

395, 525, 607, 721, 795, 909, 1003, 1075 
Summary of operations of _ institutions 

under, 1937 261-266 


(See also Governmental corporations and 
agencies. ) 
Farm credit agencies: 

Assets and liabilities 
Farm income. (See Income: 
Farm mortgage agencies: 

Assets and liabilities 
Farm mortgage institutions: 


908, 1002, 
Agricultural.) 


1074 


908, 1002, 1074 


Assets and liabilities 42,15 
220, 312, 394, 524, 606, 720, 794 
Summary of operations, 1937 261-266 
(See also Farm mortgage agencies. ) 
Farm products: 
Wholesale price indexes: 
Principal countries 67, 176, 246, 387, 
419, 551, 632, 746, 819, 9383, 1027, 1099 | 
United States 53, 161, 231, 328, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Farm Security Administration: 
Loans outstanding, Dec. 31, 1937 . 266 
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1025, 1096 | 





Page 


187 
70, 178, 248, 340, 
422, 554, 636, 750, 822, 936, 1030, 1102 
Federal Deposit Insurance Corporation: 
Authority to make loans to or purchase as- 
sets from insured banks. Pub. res. no. 


| Federal Advisory Council: 


Meeting 
Members 


116, 75th Congress 573 
Double liability of stockholders waived. 
Pub. no. 544, 75th Congress 573 

| Federal Farm Mortgage Corporation: 
| Guaranteed obligations outstanding 40, 148, 


218, 310, 392, 522, 604, 718, 792, 
906, 1000, 1072 
Summary of operations, 1937 261-266 
Federal Home Loan Bank Board: 
Loans outstanding, by institutions 43, 151, 
221, 313, 395, 525, 607, 721, 795, 
909, 1003, 1075 
Summary of institutions 
under, 1937 261-266 
(See also Governmental corporations and 
| credit agencies.) 
| Federal Home Loan Banks: 
Loans to members 43, 151 313. 
395, 525, 607, 721, 795, 909, 1003, 1075 
Federal Housing Administration: 
Summary of operations, 1937 
Federal intermediate credit banks: 
Loans and discounts outstanding 


| 
| of 


operations 


221, 


> om 


261-266 


43, 151, 





221, 313, 395, 525, 607, 721, 795, 
| 909, 1003, 1075 
| Summary of operations, 1937 261-266 


| Federal land banks and Land Bank Commissioner: 
Loans outstanding @s; 15t, 221,318, 
395, 525, 607, 721, 795, 909, 1003, 1075 
Summary of operations, 1937 261-266 
| Federal Open Market Committee: 
Members and officers 70, 178, 248, 340, 
422, 554, 636, 750, 822, 936, 1030, 1102 
Sproul, Allan, selected as Manager of System 
Open Market Account 
Federal Reserve act: 
Amendments, 75th Congress: 
Double liability of stockholders waived 
by Federal Deposit Insurance Cor- 
poration. Pub. No. 544 
Federal Deposit Insurance Corporation 
to make loans to or purchase assets 
of insured banks. Pub. res. no. 116 
Loans to executive officers of member 
banks extended. Pub. no. 492 . 439 
Federal Reserve Agents: 
Accounts. (See Federal 
Agents’ accounts. ) 
Appointments. (See Federal Reserve banks: 
Chairman and Federal Reserve Agents.) 
Federal Reserve bank notes: 
Circulation 27, 135, 205, 297, 
379, 509, 591, 705, 779, 898, 987, 1059 
Federal Reserve banks: 
Agencies: 
| Havana Agency of Federal Reserve 
Bank of Atlanta discontinued 
Branches: 
Managing directors of 71, 179, 249, 341, 
423, 555, 637, 751, 828, ‘937, 1031, 1103 
Spokane branch of Federal Reserve 
Bank of San Francisco discontinued. . 829 





829 


573 


573 


Reserve notes: 





829 
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Financial conditions. 


Federal Reserve banks—Continued. 
Chairmen and Federal Reserve Agents: 


Designation of 5, 81 


Resignation of A. O. Stewart, San Fran- 
cisco . 829 
Retirement of, at Atlanta and Dallas. ) 
Deputy Chairmen, appointments. .5, 81, 434, 757 
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Directors: 
Class A and B, election of 5 
Class C: 
Appointments . 5, 80, 187, 255 
Resignation of A. O. Stewart, San 
Francisco .... 829 
Earnings and expenses: 
i.) Fo aera, . .125—126 
Jan.-June, 1938 ......... 680 | 
Officers 71, 179, 249, 341, 


423, 555, 637, 751, 823, 937, 1031, 1103 
Profit and loss account, 1937 126 
Vice Presidents: 
F. G. Hitt, appointed First Vice Presi- 
dent, Federal Reserve Bank of St. 
Louis 
Malcolm H. Bryan elected Vice Presi- 
dent of Federal Reserve Bank of 
Atlanta 187 
W. Randolph Burgess resigned as Vice 
President of Federal Reserve Bank 
of New York 829 
Federal Reserve branch banks. (See Federal 
Reserve banks: Branches.) 
Federal Reserve directory 70, 178, 248, 340, 
422, 554, 636, 750, 822, 936, 1030, 1102 
Federal Reserve districts: 
Map showing districts on back cover of each 
Bulletin. 
Federal Reserve notes: 
Agents’ accounts 25, 133, 203, 295 
377, 507, 589, 703, 777, 891, 985, 1057 
_ Circulation: 
Actual: 
All banks combined, end of month 
and Wednesday figures Zi, 129, 
199, 291, 373, 503, 585, 699, 773, 
887, 981, 1053 
Each bank, Wednesday figures. 25, 133, 
203, 295, 377, 507, 589, 703, 777, 
891, 985, 1057 
Outside Treasury and Federal Re- 
serve banks, end of month fig- 
ures 27, 135, 205, 297, 379, 509, 
591, 705, 779, 893, 987, 1059 
Collateral security: 
Wednesday figures 25, 
377, 507, 589, 703, 777, 8 
Redemption fund: 
All banks combined, end of month and 
Wednesday figures 


133, 2038, 295, 





7, 891, 985, 1057 


21, 129, 199, 291, 373, 


503, 585, 699, 773, 887, 981, 1053 | 


Each bank, Wednesday figures 22, 1380, 
200, 292, 374, 504, 586, 700, 774, 888, 
982, 1054 
Federal Savings and Loan Associations: 
Mortgage > 9g 43, 151, 221, 313, 
395, 607, , 795, 909, 1003, 1075 
Fiduciary powers of mde cinhiny (See Trust 
powers of national banks.) 
Finance paper: 
Eligibility for discount: 
Installment paper. 
Machinery purchase note. 


(Ruling.) 86 
(Ruling.) 86 
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Page 
(See Business and credit 
conditions. ) 
Financial legislation. 
cial legislation.) 


(See Banking and finan- 


Finland: 


Bank of: 
Condition 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
Discount rates 65, 178, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Food and food products: 
Factory employment index: 
Adjusted: 
Monthly table 48, 156, 226, 318, 
400, 530, 612, 726, 800, 914, 1008, 1080 
Revised indexes, 1923-1938 861-863 
Unadjusted 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Factory payrolls index 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Production indexes: 
Adjusted 45, 153, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted . 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Retail price index, principal countries. 68, 176, 
246, 338, 420, 552, 633, 747, 820, 934, 


Wholesale price indexes: 1028, 1100 
Principal countries 67, 175, 245, 337, 
419, 551, 632, 746, 819, 933, 1027, 1099 
United States 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Foreign banks: 
Central bank balances in U. S 
Charts 
Discussion of 
Central banks. (See France, Bank of, etc.) 
Commercial banks, condition... 63, 171, 241, 333, 
415, 547, 628, 742, 815, 929, 1023, 1096 
Deposits of, held by Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures. .21, 129, 199, 291, 373, 
503, 585, 699, 773, 887, 981, 1053 
Each bank, Wednesday figures 23, 131, 
201, 293, 375, 505, 587, 701, 775, 889, 
983, 1055 


bo bo 


255 
25% 


to bk 


Deposits of, held by member banks: 
All banks on call dates 31, 139, 209, 301, 
383, 513, 595, 709, 783, 897, 991, 1063 
Reporting banks: 
Monthly and Wednesday figures, all 
banks, N. Y. C. and outside 
N. ¥.¢. 33, 141, 211, 303, 387, 
515, 597, 711, 785, 899, 993, 1065 
Wednesday figures: 
By districts and for Chicago 713, 
787, 901, 995, 1067 
By districts and for New York and 
Chicago 35, 143, 213, 305, 


Q2QF f17 FOC 

Foreign exchange rates: 385, 517, 599 

Discussion of 827 

Monthly table 66, 174, 244, 336, 418, 

550, 631, 745, 818, 932, 1026, 1098 

Foreign trade: 
Charts 

Discussion of 425— 


425, 943 
433,943 
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Page 


52, 160, 230, 322, 


Forest products: 
Freight-car loadings indexes 


404, 534, 616, 730, 804, 918, 1012, 1084 
France: 
Bank of: 
Annual report, 1937 278-282 
Condition 59, 167, 237, 329, 411, 


543, 624, 738, 811, 925, 1019, 1091 
Discount rates: 
Changes in.... 549, 931, 1096 
Monthly table. 65, 173, 248, 335, 417, 
549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 408, 
538, 620, 734, 808, 922, 1016, 1088 
Open market operations authorized 650 
Banking and financial legislation: 
Mar. 22, 1938. Convention with Bank 
of France on advances to the State 
Mar. 25, 1938. Convention with Bank 
of France approved and borrowing 
power of National Defense Fund 
modified 
Apr. 13, 1938. In case of liquidation of 
Stabilization Fund resources to re- 
imburse Bank of France for advances 
to State 
Apr. 13, 1938. Law concerning financial 
recovery 
June 17, 1938. Bank of France to under- 
take open -— operations 
June 17, 1938. Decree approving in- 
creased advances by Bank of France 
to Government 
Business conditions, Discussion of 430 
Commercial banks 64, 172, 242, 334, 416, 
548, 629, 743, 816, 930, 1024, 1097 
Cost of living index 68, 176, 246, 338, 420, 
552, 633, 747, 820, 934, 1028, 1100 





650 


Financial developments, Discussion of 252, 
425, 451 
Foreign exchange rates. 66, 174, 244, 336, 418, 


550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S. . .28, 136, 
206, 298, 380, 510, 592, 706, 780, 894, 
988, 1060 
65, 173, 243, 335, 
744, 817, 931, 1025, 1095 
68, 176, 246, 338, 
747, 820, 934, 1028, 1100 
68, 176, 246, 338, 420, 
552, 633, 747, 820, '934, 1028, 1100 
Wholesale price indexes. . 67, 175, 245, 337, 419, 
551, 632, 746, 819, 933, 1027, 1099 

Freight-car loadings: 


rates 
417, 549, 630, 
Retail food price index 
420, 552, 633, 
Security prices 


Money 


Charts 256, 567, 948 
Indexes: 

By classes 52, 160, 230, 322, 

404, 534, 616, 730, 804, 918, 1012, 1084 

Total 44, 162, 222, 314, 


396, 526, 608, 722, 796, 910, 
National summary 


1004, 1076 
7, 83, 189, 
257, 349, 436, 647, 759, 831, 948, 1039 
French, E. S., reelected Class B Director, Fed- 
eral Reserve Bank of Boston 5 
Fuel and lighting materials: 
Wholesale price indexes 53, 161 
405, 535, 617, 731, 805, 919, 
Fuels, Manufactured: 
Production indexes: 
Adjusted 
397, 527, 609, 


, 231, 323, 
1013, 1085 





45, 
723, 797, 


153, 223, 


315, 
911, 1005, 107 7| 





Page 
Fuels, Manufactured—Continued. 
Production indexes—Continued. 


Unadjusted 46, 154, 224, 316, 


398, 528, 610, 724, 798, 912, 1006, 1078 
Geery, W. B., redesignated Chairman and Fed- 
eral Reserve Agent, Minneapolis ae 
General fund balance, U. S. Treasury. (See 


Treasury finance: General fund balance.) 
Germany: 

Commercial banks 64, 172, 242, 334, 

416, 548, 629, 743, 816, 930, 1024, 1097 

Cost of living index 68, 176, 246, 338, 

420, 552, 633, 747, 820, 934, 1028, 1100 

Foreign exchange rates a 66, 174, 244, 336, 

418, 550, 631, 745, 818, 932, 1026, 1098 

Gold imports and exports... 58, 166, 236, 328, 

410, 542, 623, 737, 810, 924, 1018, 1090 


Gold movements to and from U. S. ..28, 136, 
206, 298, 380, 510, 592, 706, 780, 894, 
988, 1060 


Money rates. 65, 178, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1095 


Reichsbank: 
Annual report, 19387.......... .. 866-870 
Condition.... .. 60, 168, 238, 330, 
412, 544, 625, 739, 812, 926, 1020, 1092 


65, 173, 243, 335, 
817, '931, 1025, 1096 
.. .56, 164, 234, 326, 
808, 922, 1016, 1088 

68, 176, 246, 338, 
820, 934, 1028, 1100 
.. 68, 176, 246, 338, 
820, 934, 1028, 1100 

67, 175, 245, 337, 
819, 933, 1027, 1099 


Discount rates Se 2 
417, 549, 630, 744, 
Gold reserves 
408, 538, 620, 134, 

Retail food price index 
420, 552, 633, 747, 

Security prices... 

420, 552, 633, 747, 

Wholesale price indexes 
419, 551, 632, 746, 

Glass: 
Factory employment index: 
Adjusted: 

Monthly table... .47, 155, 225, 317, 399, 
529, €11, 725, 799, 9138, 1007, 1079 
Revised index, 1923-1938 852-854 
Unadjusted... ; 49, 157, 227, 319, 
401, 531, 613, ‘727, 801, 915, 1009, 1081 
Factory payrolls ‘index . « s@Oy LOt, cel, alo, 
401, 531, 618, 727, 801, 915, 1009, 1081 


Production index: 
45, 158, 228, 315, 


Adjusted , 
397, 527, 609, 723, 797, 911, 1005, 1077 
46, 154, 224, 316, 


Unadjusted : 
798, 912, 1006, 1078 
Gold: 


398, 528, 610, 724, 
Earmarked. . 28, 136, 206, 298, 
380, 510, 592, 706, 780, 894, 988, 1060 
Imports and exports: 
Principal countries 57, 165, 2385, 827, 
409, 541, 622, 736, 809, 923, 1017, 1089 
United States: 
Discussion of ., 827 
Gross 28, 136, 206, 298, 380, 
510, 592, 706, 780, 894, 988, 1060 
Net 57, 165, 235, 327, 409, 
541, 622, 736, 809, 923, 1017, 1089 
Inactive Gold Account, Discussion of. . 181, 


343-344 
Policy of U.S. (See Treasury gold policy.) 
Production: 


United States: 


1929-1937 539 
Monthly table 57, 165, 235, 327, 409, 
539, 621, 735, 809, 923, 1017, 1089 
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Gold—Continued. 
Production—Continued. 


World: 
1929-1937 539 
Monthly table 57, 165, 235, 327, 409, 


539, 621, 735, 809, 9238, 1017, 1089 

Reserves: 
Central banks and governments 56, 
164, 234, 326, 408, 538, 620, 734, 808, 
922, 1016, 1088 
United States 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 | 
Stock, monetary in U. S.: 
Analysis of changes in 28, 136, 206, 298, | 
380, 510, 592, 706, 780, 894, 988, 1060 
End of month and Wednesday figures 20, 
128, 198, 290, 372, 502, 584, 698, 772, 
886, 980, 1052 | 
5, 205, 297, | 
, 987, 1059 | 
| 





Gold certificates: 
Circulation 
379, 509, 591, 705, 779, 8° 
Federal Reserve bank holdings: 
All banks combined, end of month and 
Wednesday figures 21, 129, 199, 291, 
373, 508, 585, 699, 773, 887, 981, 1053 
Each bank, Wednesday figures 22. 130, 
200, 292, 374, 504, 586, 700, 774, 888, 
982, 1054 
(See United States Govern- 


ai, 


9 
oO 
3 


Government bonds. 
ment securities. ) 
Government debt. 
debt.) 
Governmental corporations and credit agencies: 
Assets and liabilities: 
Monthly table 42, 150, 220, 312, 
394, 524, 606, 720, 794, 908, 1002, 1074 
Revised form of table: 
Discussion of changes 882-884 
June and Dec. 1935-1938, revised 
figures 
Summary of operations, 1937 
Grain: 
Freight-car loadings indexes. . .52, 160, 230, 322, | 
404, 534, 616, 730, 804, 918, 1012, 1084 | 
Wholesale price index 58, 161, 231, $23, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Grangaard, M. O., reelected Class A Director, 
Federal Reserve Bank of Minneapolis 
Great Britain. (See United Kingdom.) 


(See Treasury finance: Public 





884 | 
261-266 | 


5 


Greece: 
Bank of: 
Condition 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
Discount rates 65, 173, 248, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 


408, 538, 620, 734, 
Foreign exchange rates 
: 418, 550, 631, 745, 
Gross debt, U. S. Government. 
finance: Public debt.) 
Group banking in the U. S.: 
Survey as of Dec. 31, 1936 
Branch banking among groups 
Changes in banking groups, 1931- 


808, 922, 1016, 1088 
66, 174, 244, 336, 

818, 932, 1026, 1098 
(See Treasury 


92-101 


93-95 
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Group banking in the U. S.—Continued. 

Survey as of Dec. 31, 1936—Continued. 
Federal regulation of group banking 
Geographic distribution 


97-99 


94-96 


Extent of areas of operation 95 
Interstate group systems 96 
Intrastate group systems 96 
Number, loans and investments, de- 
posits 94 
Size of towns in which group oper- 
ated 96 
Origin and development of group bank- 
ing 97 
Suspensions, 1930-1936 100-101 
By class of bank 101 
By geographic area 100 
By size of bank 101 
By years 101 
Dec. 31, 1937. Number, loans and invest- 
ments, and deposits, by States and geo- 
graphic divisions 450 
Guaranteed obligations of the U.S. (See Treas- 
ury finance: Guaranteed obligations.) 
Hall, Fitzgerald, reelected Class B Director, 
Federal Reserve Bank of Atlanta 5 
Hanna, John H., reelected Class B Director, Fed- 
eral Reserve Bank of Richmond 5 
Harriman, Henry I., appointed Class C Director, 
Federal Reserve Bank of Boston 255 
Harris, Rufus C., appointed Class C Director, 
Federal Reserve Bank of Atlanta 81 
Havana Agency of Federal Reserve Bank of 
Atlanta discontinued 829 


Hay crop reports 54, 732, 806, 920, 1014, 1086 
Henning, John B., reelected Class A Director, 
Federal Reserve Bank of Philadelphia 
Hides. (See Leather and leather products.) 
Hitt, F. Guy, appointed First Vice President, 
Federal Reserve Bank of St. Louis 
Holden, George, appointed Deputy Chairman, 
Federal Reserve Bank of San Francisco 
Holding company affiliates: 
Federal regulation of. Discussion 
Home mortgage and housing agencies: 
Assets and liabilities 908, 1002, 1074 
Home mortgage institutions: 
Assets and liabilities 


5 


434 


97-99 


42, 150, 220, 312, 
394, 524, 606, 720, 794 
Summary of operations, 1937 261-266 
(See also Home mortgage housing 
agencies.) 
Home Owners’ Loan Corporation: 
Assets and liabilities 908, 1002, 1074 
Guaranteed obligations outstanding 40, 148, 
218, 310, 392, 522, 604, 718, 792, 906, 
1000, 1072 
Mortgage loans 43, 151, 221, 313, 
395, 525, 607, 721, 795, 909, 1003, 1075 
Summary of operations, 1937 261-266 
Hong Kong: 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S. 28, 136, 
206, 298, 380, 510, 592, 706, 780, 894, 
988, 1060 
Hooks, Pat E., reelected Class A Director, Fed- 
eral Reserve Bank of Dallas 
Housefurnishing goods: 
Wholesale price indexes 53, 161, 231, 323, 


and 


a 


o 





1936 99-100 
Extent of group banking 92-93 
Classes of banks 93 
Number of banks 92 
Size of banks 93 
Size of groups 93 


405, 535, 617, 731, 805, 919, 1013, 1085 








1116 INDEX TO 


Page 
Hungary: 

Foreign exchange rates ..66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Money rates.... 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1095 

National bank of: 
COnumIge ks chs bk 5 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
Discount rates 65, 173, 243, 335, 
417, 549, 630, 744, ‘817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 


Imports. (See Foreign trade. ) 
Income: 
Agricultural: 
National summary 7, 759 
Payments to individuals: 
Discussion of 825, 939 
Tax receipts. (See Treasury finance: Re- 


ceipts.) 
Index numbers: 
Cost of living ....68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
Department store sales and stocks: 
Monthly table. .. os sey 2600, 2380, S22, 
404, 534, 616, 730, 804, 918, 1012, 1084 


Revised index of "stocks, 1919- 1938 . 282 
Seasonal adjustment factors for index 
of stocks, 1919-1938. . Sos ee 


Factory employment: 
Adjusted: 


Monthly table 47, 155, 225, 
317, 399, 529, 611, 725, 799, 913, 
1007, 1079 


Revised indexes, 1919-1938... . 835-866 
Unadjusted: 
Monthly table 49, 157, 227, 
319, 401, 531, 618, 727, 801, 915, 
1009, 1081 
Revised index, 1919-1938... . 8388 
Factory payrolls 
Monthly table 49, 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Revised index, 1919-1938 ee . 838 
Freight-car loadings. . oe 160, 230, 322, 
404, 534, 616, 730, 804, 918, 1012, 1084 
Industrial production: 
45, 158, 228, 315, 


Adjusted ; 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted... 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Retail food prices 68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
Security prices 68, 176, 246, 338, 
420, 552, 633, 747, 820, 9384, 1028, 1100 
Wholesale prices 67, 175, 245, 337, 
419, 551, 632, 746, 819, 9338, 1027, 1099 
India: 
Business conditions, Discussion of 429 
India, British: 
Foreign exchange rates..... 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold imports and exports 58, 166, 236, 328, 
410, 542, 623, 737, 810, 924, 1018, 1090 | 
Gold movements to and from U. S. 28, 136, | 
206, 298, 380, 510, 592, 706, 
988, 1060 


780, 894, | 
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‘India, British—Continued. 
Gold production: 
1929-1937 . yo 539 
Monthly table... 57, 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
Reserve Bank of: f 
Condition.... 61, 169, 239, 331, 


413, 545, 626, 740, 
Discount rates $3 

417, 549, 630, 744, 
Gold reserves.......... 


813, 927, 1021, 1093 

. 65, 178, 248, 335, 

817, 931, 1025, 1096 

: 56, 164, 234, 326, 

408, 538, 620, 734, 808, 922, 1016, 1088 
Industrial advances of Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures........21, 129, 199, 291, 
373, 503, 585, 699, 778, 887, 981, 1053 
Commitments: 
Each bank, Wednesday figures... ...24, 132, 
202, 294, 376, 506, 588, 702, 776, 890, 
984, 1056 
Each bank, Wednesday figures 22, 130, 
200, 292, 374, 504, 586, 700, 774, 888, 
982, 1054 
Maturity distribution. > « ely ERO, 100, 291, 
373, 503, 585, 699, 773, 887, 981, 1053 
Number and amounts 25, 133, 203, 295, 
377, 507, 589, 703, 277, 891, 985, 1057 
37, 145, 215, 307, 
389, 519, 601, 715, 789, 903, 997, 1069 
Industrial bonds: 
Prices. (See Bonds: Prices.) 
Yields. (See Bonds: Yields.) 

Industrial loans. (See Commercial, industrial 
and agricultural loans; Industrial advances of 
Federal Reserve banks.) 

Industrial production. (See Production, Indus- 
trial.) 

Industrial stock prices. (See Stocks: Prices.) 

Installment paper. (See Finance paper.) 

Insurance agencies of United States Govern- 
ment: 

Assets and liabilities. ..908, 1002, 1074 

Insured commercial banks: 

Assets and liabilities: 


Rates 


Dec. 31, 1937... 357 
June 30, 1938 . 875 
Interest on deposits: 
Discussion of reduction of 114 
Interest on public debt. (See Treasury finance: 
Public debt.) 
Interest rates: 
Charged customers by banks .. 388, 146, 


216, 308, 390, 520, 602, 716, 790, 904, 
998, 1070 
Open market, in N. Y. C. 38, 146, 216, 308, 
390, 520, 602, 716, 790, 904, 998, 1070 
Time deposits wide: 37, 145, 215, 307, 
389, 519, 601, 715, 789, 903, 997, 1069 
(See also Discount rates. ) 
Interlocking bank directorates. 
rectorates, Interlocking.) 
| International capital movements: 
Discussion of 
International capital transactions of U. S.: 
Revision of previously published figures on 
short-term accounts of banks of U. S. 


(See Bank di- 





252, 425 


14 
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International capital transactions of U. S.— 
Continued. 
Statistics: 

1937 267-277 
July-Sept., 1937 14 
Jan.-Mar., 1938 574-577 
Apr.-June, 1938 868-871 


Investments: 
All banks in U. S. on call dates: 
Mar. 7, 19388 
June 30, 1938 


578-582 
973-977 


Monthly table 29, 137, 207, 299, 381, 
511, 593, 707, 781, 895, 989, 1061 


Classification in bank examinations 563—565 
Member banks: 


All banks on call dates 30, 138, 208, 300, 
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Japan: 
Bank of: 
Condition 61, 169, 239, 331, 
413, 545, 626, 740, 813, 927, 1021, 1093 
Discount rates 65, 178, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 


418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S.. 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 

Gold production: 


1929-1937 be 39 

Monthly table 57, 165, 235, 327, 

409, 539, 621, 38, png 

Money rates 65, 173, 3, 335, 

417, 549, 630, 744, 817, 931, 102! 1095 

Wholesale price indexes 67, 175, mag, 337, 

419, 551, 682, 746, 819, 933, 1027, 1099 
Java: 


382, 512, 594, 708, 782, 896, 990, 1062 
Discussion of, in 1937 184-185 | 
Earnings on, 1927-1936: 

Discussion of 112-113 

Tables 123-124 | 


Reporting banks: 
Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
N. 3. Ge 32, 140, 210, 302, 386, 
514, 596, 710, 784, 898, 992, 1064 
Wednesday figures: 
By districts and for Chicago, 
712, 786, 900, 994, 1066 | 
3y districts and for New York 
and Chicago. 34, 
384, 516, 598 | 
Regulation of Comptroller of Currency on 
investment securities, revised 
(See also Loans and investments.) 
Iron and steel: 
Factory and employment index: 
Adjusted: 


Monthly table 47, 155, 225, 317, 399, 
529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1923-1938 846-848 
Unadjusted 49, 157, 227, 319, 401, 
531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 

Production index: 
Adjusted 45, 158, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Wholesale price index 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 

Italy: 
Bank of: 


Discount rates 
417, 549, 630, 


65, 1738, 243, 335 


744, 817, 931, 1025, 1096 


Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 

Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 

Money rates 65, 173, 243, 335 
417, 549, 630, 744, 817, 931, 1025, 1095 
Wholesale price indexes 67, 175, 245, 337, 
419, 551, 632, 746, 819, 933, 1027, 1099 


563- 566 | } 


Bank of: 
Condition 61, 169, 239, 
413, 545, 626, 740, 813, 927, 1021, 1094 
Discount rates 65, 173, 2438, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Oscar, appointed Class C Director, 


331, 


| eile 


142, 212, 304,| Kansas State banks: 


Federal Reserve Bank of St. Louis 5 
Earnings and expenses, 1902-1935: 
Charts 108, 110 
Discussion of 107-108 
Tables 121-122 
‘Kettig, William H., retirement as Class C Di- 
rector and Chairman and Federal Reserve 
Agent, Atlanta 5 
Land Bank Commissioner loans. (See Federal 
land banks and Land Bank Commissioner: 


Loans outstanding.) 
Lassiter, Robert: 


Reappointed Class C Director, Federal Re- 


serve Bank of Richmond 5 
Redesignated Chairman and Federal Re- 
serve Agent, Richmond 5 
Latvia: 


Bank of: 


Condition 62, 170, 240, 332, 


414, 545, 626, 740, 813, 927, 1021, 1094 
Discount rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Lead production index: 
Adjusted 45, 153, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Leather and leather products: 
Factory employment index: 
Adjusted: 
Monthly table 48, 156, 226, 318, 400, 
530, 612, 726, 800, 914, 1008, 1080 
Revised index, 1923-1938 858-860 
Unadjusted 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
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Leather and Leather products—Continued. 
Factory payrolls index 50, 158, 228, 320, | 
402, 532, 614, 728, 802, 916, 1010, 1082 | 
Production index: 
Adjusted 
397, 527 
Unadjusted 
398, 528, 610, 
Wholesale price index 
405, 535, 617, 
Lewis, F. J., reappointed Class C Director, 
eral Reserve Bank of Chicago 
Liabilities. (See Condition statements.) 
Lithuania: 
Bank of: 


23, 


45, 1538, 315, | 
723, 797, 911, 008. 1077 

46, 154, 224, 316, 
724, 798, 912, 1006, 1078 


53, 161, 231, 323 


, 609, 


Fed- 
a 
o 


Condition 62, 170, 240, 332, 
414, 545, 626, 740, 813, 927, 1021, 1094 
Discount rates: 
Change in 744 
Monthly table 65, 173, 248, 385, 417, | 
; 549, 630, 744, 817, 931, 1025, 1096 
Livestock: , 
Freight-car loadings indexes 52, 160, | 
230, 322, 404, 534, 616, 730, 804, 918, 


1012, 1084 
161, 231, 323, 


Wholesale price index 
10138, 1085 


53, 
405, 535, 617, 731, 805, 


919, 
Loans: 
Agricultural. (See Commercial, 
and agricultural loans.) 


industrial, 


Brokers’. (See Brokers and dealers in se- 
curities: Loans to.) 
Charts 183, 754-756 | 


Classification in bank examinations 563-565 
Commercial. (See Commercial, industrial, 
and agricultural loans.) 
Discussion of, 1937 183-184, 1036 
Earnings on, by member banks, 1927-1936: 
Discussion of 
Tables 
Industrial. (See Commercial, industrial and 
agricultural loans; Industrial advances of 
Federal Reserve banks.) 
Real estate. (See Real estate loans.) 
Security. (See Securities: Loans on.) 
Total: 
Reporting member banks: 
Monthly and “ear figures, 
all banks, N. Y. C. and outside 
N. Ye. 32,. 140, 210, 
386, 514, 596, 
Wednesday figures: 
By districts and for Chicago. . 712, | 
786, 900, 994, 1066 
By districts and for New York 
and Chicago $4, 142, 212, 


: , ie 304, 384, 516, 598 
Loans and investments: 
All banks in U. S. on call dates: 
Mar. 7, 1938 
June 30, 1938 


123-124 


Monthly table 29, 137, 207, 299, 

381, 511, 593, 707, 781, 895, 989, 1061 | 

Group banks: | 

Dec. 31, 1936 92-101 | 

Dec. 31, 1937 450 
Insured commercial banks: 

Dec. 31, 1937 357 





731, 805, 919, 1013, 1085 | 


112-113 | 


302, | 
710, 784, 898, 992, 1064 | 


578-579 | 
973-977 | 
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Page 
| Loans and investments—Continued. 
Insured commercial banks—Continued. 
June 30, 19388 PE ae . 875 
Member banks: 
All banks on call dates: 
Dec. 31, 1937 .. 195 
Mar. 7, 1938 . 859 
June 30, 1938 2. 405 
Sept. 28, 1938 ...1048 
Monthly table 30, 138, 208, 300, 382, 
512, 594, 708, 782, 896, 990, 1062 


189, 253, 436, 559, 827, 831 
73-75, 1838-185, 253, 
345, 559, 753-757, 826, 1036 

Reporting banks: 


Charts 
Discussion of 


Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
Ne OY. oe. 32, 140, 210, 302, 


386, 514, 596, 710, 784, 898, 992, 1064 
Wednesday figures: 

By districts and for Chicago. .712, 

786, 900, 994, 1066 

By districts and for New York 

and Chicago 34, 142, 

304, 384, 516, 


213. 
598 
Mutual savings banks: 


Mar. 7, 1938 582 

June 30, 1938 O17 
National member banks: 

Mar. 7, 1938 580 

June 30, 1938 975 
Private banks: 

Mar. 7, 1938 582 

June 30, 1938 977 
State banks: 

Mar. 7, 1938 . 581 

June 30, 1938 976 

| Loeb, Harold A., reelected Vice President of Fed- 
eral Advisory Council 187 


| Lumber and lumber products: 
Factory employment index: 


Adjusted: 
Monthly table 47, 155, 225, 317, 399, 


529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1923-19388... . 852-854 
Unadjusted 49, 157, 227, 319, 


401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 


Wholesale price index 53, 161, 281, 3238, 
405, 585, 617, 731, 805, 919, 1013, 1085 
| McCabe, T. B., appointed Deputy Chairman, 


| Federal Reserve Bank of Philadelphia. . 
| McDowell, H. B., elected Class A Director, Fed- 
| eral Reserve Bank of Cleveland 
| Machinery: 
| Eligibility for discount of note given for 
purchase of. (Ruling.) ee 
Factory employment index: 

Adjusted: 

Monthly table 


86 


47, 155, 225, 317, 399, 


529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1923-1938... . 849-851 
Unadjusted 49, 157, 227, 319, 


401, 531, 613, 727, 801, 915, 1009, 1081 
49, 157, 227, 319, 


| Factory payrolls index 
727, 801, 915, 1009, 1081 


401, 531, 613, 
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McIntosh, C. K., reelected Class A Director, Fed- 
eral Reserve Bank of San Francisco 
Manufactures: 
Production index: 
Adjusted: 
By industries, monthly figures 
153, 228, 315, 397, 527, 609, 


797, 911, 1005, 1077 


44, 


799 


(22, 


Total, monthly figures 
222, 314, 396, 526, 608, 


me hkey 


910, 1004, 1076 


Unadjusted: 
By industries, monthly figures 
154, 224, 316, 398, 528, 610, 


798, 912, 1006, 1078 


Total, yearly and monthly figures 
152, 222, 314, 396, 526, 608, 


796, 910, 1004, 1076 


Margin account statistics: 
1931-1936 
Monthly table 36, 144, 
388, 518, 600, 714, 788, 902, 
Margin requirements: 


214, 


Banks. Regulation U: 
Advance to finance purchase of stock 
called for retirement. 
(Ruling.) 
Loan value of bonds 
Stocks becoming unregistered after 
loan is made. (Ruling.) 
Stocks registered, Jan. 31, 1988, 


announcement of publication of 
list of 
Brokers and dealers in securities. 
tion T: 
Agreement of nonmember bank under 
section 8 (a) of Securities Exchange 


Regula- 


Act. (Ruling.) 
Borrowings before Oct. 1, 1934. (Rul- 
ing.) 


Cash transactions: 
Extensions of time. (Rulings.). 1 
Payment by selling another secur- 


ity. (Ruling.) 

Shipments of securities. (Amend- 
ment.) 

Transfer to margin account. (Rul- 
ing.) 

Dividends, withdrawable, deductible 
from amount of demand for margin. 
(Ruling.) 

Failure to obtain required margin. 
(Ruling. ) 

Foreign branches, Transactions at. 


(Ruling.) 


Guarantee of accounts. (Rulings.) 


1042 


996, 1068 | 
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Margin requiréments—Continued. 
5 Brokers and dealers in securities Regula- 
tion T—Continued. 
Sale of securities held in account but 
not delivered. (Ruling.) 353 
45, Short sales: 
723. Settlement by simultaneous _ bor- 
rowing of security. (Ruling.) 76§ 
152, “Special miscellaneous” account, De- 
796, | posit of margin in. (Ruling.) 89 
Transacting business through medium 
of a member. (Ruling.) 951 
46, | Transfer of accounts from banks. (Rul- 
724, ing.) 89 
Transfer tax, Debiting of. (Ruling.) 90 
44, Withdrawal followed by transactions on 
722, same day. (Ruling.) 951 
Maturities: 
Bills held by Federal Reserve banks. (See 
196 Bills: Federal Reserve bank holdings.) 
306, Public debt. (See Treasury finance: Public 
debt.) 
United States Government securities held 
by Reserve banks. (See United States 


834 


90 


Government securities: Federal Reserve 


bank holdings.) 


Member bank reserves, Reserve bank credit, and 
related items: 


20, 128, 198, 290, 
772, 886, 980, 1052 


ia, 


Monthly table 
372, 502, 584, 698, 


Member banks: 


187 


88 
88 


3, 88 


1043 


260 


88 


89 
88 


89 
90, 


260, 1042 


Joint account separate from partici- 
pant’s accounts. (Ruling.) 
Odd-lot dealers, Financing of. 
ment.) 
Omnibus accounts: 
Statements before March 
(Ruling. ) 
Withdrawals from. (Amendment.) 
Partner of member firms, Advance by. 
(Ruling.) 
Purchase and sale of same securities on 
given day. (Ruling.) 
Rulings prior to Jan. 1, 1938, Status 
of 8 


(Amend- 


1, 1938. 


89 | 
260 | vr 
13 | 
260 


| 


3ills discounted for. (See Bills: Discounted 
by Federal Reserve banks.) 
Borrowings at Federal Reserve banks. 
Borrowings.) 
Branches: 
1933-1938 
Dec. 31, 1937 


(See 


193, 


448, 767, 1049 
449, 876, 878 


Jan.-Mar., 1938 changes 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 
Condition of. (See Condition statements.) 
Deposits. (See Deposits.) 
Earnings and expenses: 
1937 and 1936 441-447 
Jan.-June, 1938 873 
Correction 1037 
Operating ratios, 1937 681-696 
State member banks, 1937 360 


Loans and investments. (See Loans and in- 
vestments.) 
National banks. 

banks.) 
Number of, on call dates: 
Monthly table 29, 137, 207, 299, 
381, 511, 593, 707, 781, 895, 989, 1061 
Operating ratios, 1937 681-696 
Reserves. (See Reserves.) 
State banks. (See State member banks.) 
Suspensions. (See Banks: Suspensions.) 


(See National member 


rchandise: 


Exports and imports 52, 160, 230, 322, 
404, 534, 616, 730, 804, 918, 1012, 1084 
Freight-car loadings indexes... 52, 160, 230, 322, 
404, 534, 616, 730, 804, 918, 1012, 1084 


763 | Merritt, J. H., designated Chairman and Federal 
| Reserve Agent, Dallas 
354 | Metals and metal products: 


7-89 | 


Wholesale price indexes 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 
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Page | 
Mexico: 
Bank of: 
Discount rates 
417, 549, 630, 


65, 178, 248, 335, 

744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 

Gold movements to and from U.S... 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 | 

Gold production: 


1929-1937 539 
Monthly table 57, 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
Minerals: 
Production index: 
Adjusted: 
By kinds, monthly figures 45, 153, 
223. 315, 397, 527, 609, 728, 797, 911, 
1005, 1077 
Total, monthly figures 44, 152, 
222, 314, 396, 526, 608, 722, 796, 910, | 
1004, 1076 
Unadjusted: 





46, 154, | 
798, 912, 
1006, 1078 | 
Total, yearly and monthly figures 44, | 
152, 222, 314, 396, 526, 608, 722, 796, 
910, 1004, 1076 | 
Stock, mone- 


By kinds, monthly figures 
224, 316, 398, 528, 610, 724, 


Monetary gold stock. (See Gold: 
tary.) 

Monetary legislation. 
cial legislation.) 
Money in circulation: 
Chart 73, 182, 
Discussion of 344, 1033-1035 | 
Kinds of: 


(See Banking and finan- 


345 


End of month figures 27, 185, 205, 297, 

379, 509, 591, 705, 779, 893, 987, 10 59 | 
Total: 
End of month and Wednesday figures 20, | 
128, 198, 290, 372, 502, 584, 698, 772, 886, | 

980, 1052 

Money market: 

Discussion of 2 


Money rates: 


Charged customers by banks 


| 
| 
| 
| 
38, 146, 216, 308, | 


390, 520, 602, 716, 790, 904, 998, 1070 | 
Charts 350, 831 | 
Foreign countries 66, 178, 243, 336, | 
417, 549, 630, 744, 817, 931, 1025, 1095 | 
National summary 83, 189, 257, 350, | 
436, 568, 647, 831, 948, 1039 | 

Open market, in 1. Pe Ge On 38, 146, 216, 308, 
390, 520, 602, 716, 790, 904, 998, 1070 


Morris Plan and industrial banks: | 
“Morris Plan bank” eliminated from Sec. | 
3(a) of Regulation L, Board of Gover- | 


nors 834 
Municipal bonds: 
Prices. (See Bonds: Prices.) 
Yields. (See Bonds: Yields.) 
Mutual savings banks: 
Assets and liabilities: 
Mar. 7, 1938 582 | 
June 30, 1938 977 | 
Branches, Dec. 31, 1936 and 1937 449 | 
Deposits on call dates: 
Monthly table 29, 137, 207, 299, 
381, 511, 598, 707, 781, 895, 989, 1061 | 


| Neely, 
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Page 
Mutual savings banks—Continued. 

Loans and investments on call dates: 
Monthly table 29,. 187, -207,. 299. 
381, 511, 593, 707, 781, 895, 989, 1061 

Number of, on call dates: 

Mar. 7, 1938... 582 
June 30, 1938.. 977 


Monthly table .. 29, 187, 207, 299, 
381, 511, 5938, 707, 781, 895, 989, 1061 
Nardin, William T., redesignated Chairman and 
Federal Reserve Agent, St. Louis 
National bank notes: 
Circulation 
379, 
National income: 


27, 135, 205, 297, 
509, 591, 705, 779, 893, 987, 1059 


Discussion of 939 
National member banks: 
Assets and liabilities: 

Dec. 31, 1937 195 

Mar. 7, 1938 359, 580 

June 30, 1938 766, 975 

Sept. 28, 1938. . 1048 


Banking offices: 


1933-1938 193, 448, 767, 1049 


Dec. 31, 1937, by States 876 
Branches: 
1900-1937 880 


1933-1938 193, 448, 767, 1049 


Dec. 31, 1987... 449, 876, 878 

Jan. -Mar., 1938 changes 448 

Jan.-June, 1938 changes 767 

Jan.-Sept., 1938 changes 1049 

Deposits: 

Call dates: 

Monthly table 29, 187, 207, 299, 

381, 511, 598, 707, 781, 895, 989, 1061 


Earnings and expenses 
1890-1937: 


Charts 102, 103, 105, 110 
Discussion of 102-105 
Tables 116-118 
1937 and 1936 446 
Jan.-June, 1938 73 
Correction 1037 
Operating ratios, 1937 683 
Number of: 
Call dates: 
Dec. 31, 1937, by States 876 
Mar. 7, 1938 580 
June 30, 1938 975 
Monthly table 29, 137, 207, 299, 
381, 511, 593, 707, 781, 895, 989, 1061 
Operating branches, Dec. 31, 1937: 
Deposits 877-878 
Number of . 877-878, 880 
Operating ratios, 1937 683 


Suspensions: 
Monthly table 
380, 510, 592, 
Trust powers. 
tional banks.) 


28, 136, 206, 298, 
706, 780, 894, 988, 1060 
(See Trust powers of na- 


| National summary of business conditions 6, 82, 
188, 256, 349, 485, 567, 646, 758, 830, 
947, 1038 


F. H., designated Chairman and Federal 
Reserv: e Agent, Atlanta i? 


Netherlands: 
Bank of: 
Annual report, 1937-1938 655-663 
Condition 62, 170, 240, 332, 


414, 546, 627, 741, 814, 928, 1022, 1094 
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Page | 
Netherlands—Continued. 
Bank of—Continued. 
Discount rates 65, 173, 243, 335, | 
417, 549, 630, 744, 817, 931, 1025, 1096 | 
Gold reserves 56, 164, 234, 326, | 
408, 538, 620, 734, 808, 922, 1016, 1088 
Banking and financial legislation: | 
June 28, 1938. Repeal of embargo on | 
gold exports 867 | 
Cost of living index 68, 176, 246, 338, | 
420, 552, 633, 747, 820, 934, 1028, 1100 
Foreign exchange rates 66, 174, 244, 336, | 
418, 550, 631, 745, 818, 932, 1026, 1098 | 
Gold movements to and from U.S.. 28, 136, 206, | 
298, 380, 510, 592, 706, 780, 894, 988, 1060 | 
Money rates: 
Monthly table 65, 173, 243, 335, | 
417, 549, 630, 744, 817, 931, 1025, 1095 | 
Private discount rate, 1936 to date, 
revised table 757 | 
Retail food price index 68, 176, 246, 338, | 
420, 552, 633, 747, 820, 934, 1028, 1100 
Security prices 68, 176, 246, 338, | 
420, 552, 633, 747, 820, 934, 1028, 1100 
Wholesale price indexes 67, 175, 245, 337, | 
419, 551, 632, 746, 819, 933, 1027, 1099 
New Zealand: 
Business conditions, Discussion of 429 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 | 
Reserve bank of: 
Condition 62, 170, 240, 382, | 
414, 546, 627, 741, 814, 928, 1022, 1094 
Discount rates 65, 173, 243, 335, | 
417, 549, 630, 744, 817, 931, 1025, 1096 | 
Gold reserves 56, 164, 234, 326, | 
408, 538, 620, 734, 808, 922, 1016, 1088 | 
Nondurable goods: 
Factory employment index: 
Adjusted: 
Monthly table 47. 166, 226. 317; 
399, 529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1919-1938 842-845 
Unadjusted 49, 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 319, | 
401, 531, 613, 727, 801, 915, 1009, 1081 | 
Nonferrous metals: 
Factory employment index: 
Adjusted: 
Monthly table 47, 155, 225, 317, | 
399, 529, 611, 725, 799, 913, 1009, 1079 
Revised indexes, 1923-1938 852-854 
Unadjusted 49, 157, 227, 319, | 
401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 319, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Production indexes: 
Adjusted 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, | 
398, 528, 610, 724, 798, 912, 1006, 1078 
Wholesale price index 53, 161, 231, 323, | 
405, 535, 617, 731, 805, 919, 1013, 1085 
Nonmember banks: 
Branches: 
1933-1938 


193, 448, 767, 1049 


Dec. 31, 1937, by States 449 | 
Jan.-Mar., 1938 changes 448 | 
Jan.-June, 1938 changes 767 | 


Nonmember banks—Continued. 
Deposits: 
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Call dates 29, 137, 207, 299, 

381, 511, 593, 707, 781, 895, 989, 1061 
Deposits of, held by Federal Reserve banks: 

End of month and Wednesday figures 20, 

128, 198, 290, 372, 502, 584, 698, 772, 

886, 980, 1052 


Insured: 
Assets and liabilities: 
Dec. 31, 1937 357 
June 30, 1938 875 


Banking offices: 
1933-1938 193, 448, 767, 1049 
Dec. 31, 1937, by States 876 
Branches: 


1933-1938 193, 448, 767, 1049 


Dec. 31, 1937 876, 878 
Jan.-Mar., 1938 changes 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 


Number of: 
1933-1938 
Dec. 31, 1937 


193, 448, 767, 1049 
357, 876 


Jan.-Mar., 1938 changes 448 

June 30, 1938 ’ 875 

Jan.-June, 1938 changes 767 

Jan.-Sept., 1938 changes 1049 
Operating branches, Dec. 31, 1937: 

Deposits 877-878 


Number of 877-878 
Loans and investments: 
Call dates 29, 137, 207, 299, 
381, 511, 593, 707, 781, 895, 989, 1061 
Number of, on call dates 29, 137, 207, 299, 
381, 511, 593, 707, 781, 895, 989, 1061 
Suspensions: 
Monthly table 28, 136, 206, 298, 
380, 510, 592, 706, 780, 894, 988, 1060 
Uninsured: 
Banking offices: 
1933-1938 193, 448, 767, 1049 
Dec. 31, 1937, by States 876 
Branches: 


1933-1938 193, 448, 767, 1049 


Dec. 31, 1937 876, 878 
Jan.-Mar., 1938 changes 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 


Number of: 


1933-1938 193, 448, 767, 1049 


Dec. 31, 1937, by States .. 876 
Jan.-Mar., 1938 changes . 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 
Operating branches, Dec. 31, 1937: 
Deposits 877-878 


Number of 877-878 


45, 153, 223, 315,| Norway: 


Bank of: 

Condition 62, 170, 240, 332, 
414, 546, 627, 741, 814, 928, 1022, 1094 

Discount rates: 
Change in 173 
Monthly table 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 


Jan.-Sept., 1938 changes 1049 | Number of banks. (See Banks: Number of.) 
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Page Page 
Oats crop reports 54, 732, 806, 920, 1014, 1086} Pe Continued. 
Obligations fully guaranteed by the U. S. (See | Gold movements to and from U. S...... .28, 136, 
Treasury finance: Guaranteed obligations.) | 206, 298, 380, 510, 592, 706, 780, 894, 
Open Market Committee. (See Federal Open | 988, 1060 
Market Committee.) | Petroleum and products: 
Open market paper: Factory employment index: 
Reporting member banks: Adjusted: 
Monthly and Wednesday figures, all | Monthly table 48, 156, 226, 318, 
banks, N. Y. C. and outside N. Y. C. 32, | 400, 530, 612, 726, 800, 914, 1008, 1080 
140, 210, 302, 386, 514, 596, 710, 784, 08, | Revised index, 1923-1938 .. 864-866 
992, 1064 Unadjusted «00,168, 228. $20, 
Wednesday figures: 402, 532, 614, 728, 802, 916, 1010, 1082 
By districts and for Chicago 712, | Factory payrolls index .. 50, 158, 228, 320, 
786, 900, 994, 1066 | 402, 532, 614, 728, 802, 916, 1010, 1082 
By districts and for New York and | Production index: 
Chicago 34, 142, 212, 304, 384, Adjusted 45, 158, 223, 315, 
516, 598 397, 527, 609, 723, 797, 911, 1005, 1077 
Operating ratios of member banks, 1937 681-696 Unadjusted 46, 154, 224, 316, 
By classes of banks and by size of groups.. 683 398, 528, 610, 724, 798, 912, 1006, 1078 
By geographic divisions and by size Wholesale price index 53, 161, 231, 323, 
groups ’ 685-688 405, 535, 617, 731, 805, 919, 1013, 1085 
By size groups . 682) Philippine Islands: 
By size groups and Federal Reserve Gold movements to and from U. S. 28, 136, 
districts 689-696 206, 298, 380, 510, 592, 706, 780, 894, 
Ore: | 988, 1060 
Freight-car loadings indexes 52, 160, 230, 322,| Poland: 
404, 534, 616, 730, 804, 918, 1012, 1084 | Bank of: 
Paper and printing: | Condition 62, 170, 240, 332, 
Factory employment index: 414, 546, 627, 741, 814, 928, 1022, 1094 
Adjusted: Discount rates: 
Monthly table 48, 156, 226, 318, Change m..... 65 
400, 530, 612, 726, 800, 914, 1008, 1080 | Monthly table 65, 17 3, 243, 335, 
Revised indexes, 1923-1938 864-866 417, 549, 630, 744, 817, 981, 1025, 1096 
Unadjusted 50, 158, 228, 320, Gold reserves 56, 164, 234, 326, 
402, 532, 614, 728, 802, 916, 1010, 1082 408, 538, 620, 734, 808, 922, 1016, 1088 
Factory payrolls index 50, 158, 228, 320, Foreign exchange rates 66, 174, 244, 336, 
402, 582, 614, 728, 802, 916, 1010, 1082 418, 550, 631, 745, 818, 932, 1026, 1098 
Production index: Portugal: 
Adjusted . . fb, 268, 223. 315, Bank of: 
397, 527, 609, 723, 797, 911, 1005, 1077 Condition 62, 170, 240, 3382, 
Unadjusted 16, 154, 224, 316, 414, 546, 627, 741, 814, 928, 1022, 1094 
398, 528, 610, 724, 798, 912, 1006, 1078 Discount rates 65, 178, 243, 335, 
Wholesale price index 53, 161, 231, 323, 417, 549, 630, 744, 817, 981, 1025, 1096 
405, 535, 617, 731, 805, 919, 1018, 1085 Gold reserves 56, 164, 234, 326, 
Paper currency: 408, 538, 620, 734, 808, 922, 1016, 1088 
Circulation 27, 185,205, 297, Foreign exchange rates 66, 174, 244, 336, 
379, 509, 591, 705, 779, 893, 987, 1059 418, 550, 631, 745, 818, 932, 1026, 1098 
Shipments and receipts .. 27, 185, 205, 297, | Postal savings deposits: 
379, 509, 591, 705, 779, 893, 987, 1059 | Interest rate on, paid by member banks. .37, 145, 
Payrolls, Factory: | 215, 307, 389, 519, 601, 
Charts...... 6, 82, 188, wee 1038 ; 715, 789, 903, 997, 1069 
Discussion of, latter half of 1937... 78 Member bank holdings: 
Recliounn: All banks on call dates.. 31, 139, 209, 301, 
By industries, monthly figures 49, 157, ‘ 383, 513, 595, 709, 783, 897, 991, 1063 
227, 319, 401, 531, 613, 727, 801, 915, Postal savings system A lie cal 43, 151, 221, 313, 
: ‘ s ‘ : 1009. 1081 395, 525, 607, 721, 795, 909, 1008, 1075 
Revised index, 1919-1938 ag rs 838 Potato crop reports ° 54, 732, 806, 920, 1014, 1086 


Total, yearly and monthly figures. 44, 152, Potter, William C., elected Class A Director, 
222, 314, 396, 526, 608, 722, 796, 910,|_ Federal Reserve Bank of Boston........... 

; 1004, 1076| Preferred stock, capital notes, and_debentures 

National summary 6, 82, 188, 256, 646, 758,| held by Reconstruction Finance Corporation. 
831. 947. 1038 (See Reconstruction Finance Corporation: 

; s Loans and investments; Governmental cor- 





Peru: 5 , . 
Central Reserve Bank of: porations and credit agencies.) 
Condition .. _.. 62, 170, 240, 332,| President of the United States: 
414, 546, 627, 741, 814, 928, 1022, 1094 Quotation from recovery message of April 
Discount rates 65, 173, 243, 335, 14. (See footnote.)............... ... 343 
417, 549, 630, 744, 817, 931, 1025, 1096 | Prices: 
Gold ge ge 56, 164, 234, 326, Agricultural, Discussion of........ ci ctS, S47 


408, 538, 620, 734, 808, 922, 1016, 1088 | Industrial, Discussion of........... 80, 347, 643 
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Prices—Continued. 
Retail food: a 
Discussion of 79 | 


Index, principal countries. 68, 176, 246, 338, 


420, 552, 633, 747, 820, 934, 1028, 1100 
Wholesale commodity: 

Charts , 79, 83, 189, 

257, 347, ), rae Fee 647, 948, 1039 

Discussion of 8, 78, 347, 643, 825, 944 | 


Indexes by groups: 


Principal countries... .67, 175, 245, 337, | 
419, 551, 632, 746, 819, 933, 1027, 1099 
United States 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 
National summary 7, 83, 189, 257, 
350, 486, 567, 647, 759, 831, 948, 1039 
Principal assets and liabilities of Federal Re- 
serve banks: 
Monthly table 21, 129, 199, 291, 
373, 503, 585, 699, 773, 887, 981, 1053 


Private banks: ae 
Assets and liabilities: 


Mar. 7, 1938 582 
June 30, 1938 977 
Branches, Dec. 31, 1936 and 1937 449 
Number of: 
Mar. 7, 1938 582 
June 30, 1938 977 
Production credit associations: 
Loans outstanding iS. 161,221. SiS, 
395, 525, 607, 721, 795, 909, 1003, 1075 
Production, employment, and trade: 
Monthly table 44, 152, 222, 314, 
396, 526, 608, 722, 796, 910, 1004, 1076 
Production, Industrial: 
Charts 6, 76, 82, 188, 256, 349, 430, 435, 
567, 640, 641, 646, 830, 940, 947, "10: 38 
Discussion of 3, 76 Ti, 2 254, 347, 
639-641, 825, 940, 103: 
Indexes: 
Adjusted: 
By industries, monthly figures 45, 
153, 223, 315, 397, 527, 609, 
123, 7197, $11, 1005, 1077 
Total, monthly figures 44, 152, 
222, 314, 396, 526, 608, 
722, 796, 910, 1004, 1076 
National summary 6, 82, 188, 256, 
349, 435, 567, 646, 758, 830, 947, 1038 
Unadjusted: 
By industries, monthly figures 46, 


154, 224, 316, 398, 528, 610, 


724, 798, 912, 1006, 1078 


Total, yearly and monthly figures. . . 44, 
152, 222, 314, 396, 526, 

722, 796, 
(See 


Production, Manufacturing. Manufactures: 


Production. ) 


Public debt, U. S. Government. (See Treasury 
finance: Public debt.) 
Public utilities: 
Bonds: 
Prices. (See Bonds: Prices.) 
Yields. (See Bonds: Yields.) 
Stock prices. (See Stocks: Prices.) 


Public Works Administration: 
Assets and liabilities: 
Combined with Reconstruction Finance 


Corporation figures 908, 1002, 1074 
Monthly table 42, 150, 220, 312, 
394, 524, 606, 720, 794 


608, | 
910, 1004, 1076 | 
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Public Works Administration—Continued. 
Loans outstanding, Dec. 31, 1937 62 
Railroad repair shops: 
Factory employment index: 
Adjusted 47, 155, 225, 317, 
399, 529, 611, 725, 799 
Unadjusted 49, 157, 227, 319, 
401, 531, 613, 727, 801 
Factory payrolls index 49, 157, 227, 319, 
101, 531, 613, 727, 801 
Railroads: 
Bonds: 
Prices. (See Bonds: Prices.) 
Yields. (See Bonds: Yields.) 
Earnings and expenses, Discussion of 942 
Stock prices. (See Stocks: Prices.) 
teal estate loans: 
Member banks: 
All banks on eall dates 0, 138, 208, 300, 
382, 512, 594, 708, 782, 896, 990, 1062 
Reporting banks: 
Monthly and Wednesday a all 
banks, N. Y. C. and outside N. C. C. 32, 
140, 210, 302, 386, 514, 596, 710, 784, 898, 
992, 1064 
Wednesday figures: 
3y districts and for Chicago 712, 
786, 900, 994, 1066 
By districts and for New York and 
Chicago 34, 142, 212, 304, 384, 
516, 598 
teceipts, U. S. Treasury. (See Treasury finance: 
| Receipts.) 
| Reconstruction Finance Corporation: 
Assets and liabilities: 
Combined with Public Works Admin- 
istration figures 908, 1002, 1074 
Monthly table 42, 150, 220, 312, 394, 
524, 606, 720, 794 
Guaranteed obligations outstanding 40, 
148, 218, 310, 392, 522, 604, 718, 792, 906, 
1000, 1072 
Loans and investments 42, 150, 220, 312, 
394, 524, 606, 720, 794, 908, 1002, 1074 
Summary of ope rations, 1937 261-266 
Redemption fund, Federal Reserve notes. (See 
Federal Reserve notes: Redemption fund.) 
| Reed, Lewis S., reelected Class A Director, Fed- 
eral Reserve Bank of Boston 5 
Regulations of Board of Governors: 
tegulation D. Reserve requirements: 
Rulings. (See Reserve requirements.) 
Supplement, decreasing 353 
Regulation F. Trust powers of national 
banks: 
Amendments 4, 10-12 
Rulings. (See Trust powers of national 
banks.) 
tegulation L. Interlocking directorates: 
Amendments 1042 
“Morris Plan bank” eliminated from 
sec. 3(a). (Amendment.) 834 
Regulation O. Executive officers of national 
banks. 
Rulings. (See Executive officers of na- 
tional banks.) 
Regulation T. Margin requirements for 
brokers: 
Amendment No. 1 260 





Rulings. (See Margin requirements: 
Brokers and dealers in securities.) 








1124 
- | 


Page 
Regulations of Board of Governors—Continued. 
Regulation U. Margin requirements. 
Rulings. (See Margin requirements: 
Banks.) 
Reserve bank credit. 
Reserve cities: 
Designation of 961-964 
Reserve city member banks: | 
Assets and liabilities: 


(See Credit, Bank.) 


195 | 


Dec. 31, 1937 

Mar. 7, 1938 359 | 
June 30, 1938 766 | 
Sept. 28, 1938 1048 | 


Borrowings: 
Call dates 
383, 5138, 595, 
Deposits: 
Call dates 
383, 513, 595, 
Monthly figures 
378, 508, 590, 


31, 139, 209, 301, | 
709, 783, 897, 991, 1063 | 


31, 139, 209, 301, | 
709, 783, 897, 991, 1063 | 
26, 134, 204, 296, | 
704, 778, 892, 986, 1058 | 
Loans and investments on call dates: | 
Monthly table 30, 138, 208, 300, | 
382, 512, 594, 708, 782, 896, 990, 1062 
Reserves: | 
Call dates 31, 139, 209, 301, | 
383, 513, 595, 709, 783, 897, 991, 1063 
Monthly and weekly figures . 26, 134, 204, | 
296, 378, 508, 590, 704, 778, 892, 986, 1058 | 
Reserve position of member banks: | 
Discussion of changes, 1914-1938 964-972 | 
Monthly table 26, 134, 204, 296, | 
378, 508, 590, 704, 778, 892, 986, 1058 | 
Reserve requirements: | 
Decrease in: 
Discussion of 
Regulation D, supplement 
History of, in United States 


| 
| 
343-344 | 


353 | 
953-972 | 


Changes in requirements, 1936-1938... 970 | 
Computation of 961 | 
Legislation 954 | 


Reserve cities, Designation of 961-964 | 

Reserve position of member banks since | 

1914 964 | 

Member banks: 

Monthly table 37, 145, 215, 307, | 

389, 519, 601, 715, 789, 903, 997, 1069 | 

Pledged bank deposits as balances due in | 

computing reserves. (Ruling.) 358 | 

Reserves: 

Federal Reserve banks: 

All banks combined, end of month and 

Wednesday figures 21, 129, 199, 291, 

373, 503, 585, 699, 773, 887, 981, 1053 | 

Each bank, Wednesday figures 22. 130, | 

200, 292, 374, 504, 586, | 

700, 774, 888, 982, 1054 | 

Member banks: 

Account in Federal Reserve banks: | 

All banks combined, end of month | 

and Wednesday figures 21. 139, | 

199, 291, 373, 503, 585, | 

699, 773, 887, 981, 1053 | 

Each F. R. bank, Wednesday fig- 


| 
| 


ures 23, 131, 201, 293, 375, 505, 
587, 701, 775, 889, 983, 1055 
Charts 8, 83-84, 190, 258, 


350-351, 436-437, 559, 569, 648, 
760, 832, 949, 964, 966, 1040 
557-558, 753, 828 





Discussion of 
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Reserves—Continued. 
Member banks—Continued. 
Excess: 
Charts 185, 251, 257, 568, 
647, 948, 1039 
Classes of banks 26, 134, 204, 296, 
378, 508, 590, 704, 778, 892, 986, 1058 
Discussion of 1, 78, 185-187, 
251, 348-344, 557-558, 753, 828 
End of month and Wednesday fig- 
ures 20, 128, 198, 290, 372, 
502, 584, 698, 772, 886, 980, 1052 
History of... , 953-972 
Total: 
All banks, call dates 31, 139, 209, 301, 
383, 513, 595, 709, 783, 897, 991, 1063 
All banks combined, end of month 
and Wednesday figures 20, 128, 
198, 290, 372, 502, 584, 
698, 772, 886, 980, 1052 
Classes of banks 26, 134, 204, 296, 
378, 508, 590, 704, 778, 892, 986, 1058 
Ratio to liabilities. ..21, 129, 199, 291, 
373, 508, 585, 699, 778, 887, 981, 1053 
Reporting banks: 
Monthly and Wednesday fig- 
ures, all banks, N. Y. C. 
and outside N. Y. C...32, 140, 
210, 302, 386, 514, 596, 
710, 784, 898, 992, 1064 
Wednesday figures: 
By district and for Chi- 
cago 712, 786, 900, 
994, 1066 
By districts and for New 
York and Chicago. 35, 143, 
213, 304, 384, 517, 599 
See Prices: Retail food.) 
(See Department store sales and 


Retail food prices. ( 
Retail trade. 
stocks.) 
Review of the month 1, 78, 181, 253, 

343, 425, 557, 639, 753, 825, 939, 1033 
Rhodesia: 
Gold production: 
1929-1937 539 
Monthly table 57, 165, 235, 327, 
409, 539, 621, 735, 809, 923, 1017, 1089 
Rubber and rubber products: 
Factory employment index: 
Adjusted: 
Monthly table 48, 156, 226, 318, 400, 
530, 612, 726, 800, 914, 1008, 1080 
Revised indexes, 1923-1938 864-866 
Unadjusted... '. 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Factory payrolls index 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Production indexes: 


Adjusted 45, 153, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, 


398, 528, 610, 724, 
Wholesale price indexes 
405, 535, 617, 731, 
Rulings of Board of Governors: 
(For rulings of Board see under subject 
matter, i.e., Margin requirements.) 
Rumania: 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 


798, 912, 1006, 1078 
53, 161, 231, 323, 
805, 919, 1013, 1085 
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Rumania—Continued. 
National Bank of: 


Condition 62, 170, 240, 332, 
414, 546, 627, 741, 814, 928, 1022, 1094 
Discount rates: 
Change in 549 


Monthly table 65, 173, 243, 335, 417, 
549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 408, 
538, 620, 734, 808, 922, 1016, 1088 
Ruml, Beardsley, appointed Deputy Chairman, 


Federal Reserve Bank of New York 81 
Rural Electrification Administration: 
Loans outstanding, Dec. 31, 1937 266 


Salvador. (See El Salvador.) 
Savings deposits: 
Interest rates on 


37, 145, 215, 307, 
389, 519, 601, 715, 7 


, 997, 1069 
Securities: 


Classification in bank examinations 563-565 
Investment securities regulation of Comp- 
troller of Currency, revised 563-566 


Loans on, by member banks: 


All banks on eall dates 30, 138, 208, 300, 


382, 512, 594, 708, 782, 896, 990, 1062 
Reporting banks: 
Monthly and Wednesday figures, 
all banks, N. Y. C. and outside 
Ne a Ge 32, 140, 210, 302, 386, 
514, 596, 710, 784, 898, 992, 1064 
Wednesday figures: 
By districts and for Chicago. 712, 


786, 900, 994, 1066 
By districts and for New York 
and Chicago 34, 142, 212, 
304, 384, 516, 598 
2, 75, 
254, 346, 560, 562, 826 
(See Capital issues.) 


Market, discussion of 


New issues, 
Prices: 
Discussion of 
Principal countries 
420, 552, 633, 747, 


645, 944 

68, 176, 246, 338, 

820, 934, 1028, 1100 

United States 39, 147, 217, 309, 

391, 521, 603, 717, 791, 905, 999, 1071 
Purchased by Foreigners: 


1937 273-275 
July-Sept., 1937 17 
Jan.-Mar., 1938 576 
Apr.-June, 1938 870 
United States Government. (See United 
States Government securities.) 
Service charges, Discussion of 114 


Shipments and receipts of United States paper 
currency. (See Paper currency: Shipments 
and receipts.) 
Short sales: 
Margin requirements. (See Margin require- 
ments.) 
Short-term foreign assets of banks in United States: 


1931-1937, revised figures 14 
1937 277 
July-Sept., 1937 18 
Jan.-Mar., 1938 577 
Apr.-June, 1938 871 
Short-term foreign liabilities of banks in United 
States: 
1937 276 
Apr.-June, 1937, revised figures 14 
July-Sept., 1937 18 
Jan.-Mar., 1938 577 
Apr.-June, 1938 871 
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Page 
Short-term foreign liabilities of banks in United 
States—-Continued. 
Charts 252 
Discussion of 252 


Silver: 

Circulation 27, 135, 205, 297, 

379, 509, 591, 705, 779, 893, 987, 1059 

Presidential proclamation of Dec. 30,1937. 433 

Production index: 
Adjusted 


397, 5 


45, 153, 223, 315, 
797, 911, 1005, 1077 
Unadjuste 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Revocation of measures affecting 133 
Silver certificates: 

Circulation 27, 135, 205, 297, 
379, 509, 591, 705, 779, 893, 987, 1059 

Smith, Walter W., reelected President of Federal 


27, 609, 723, 
d 


Advisory Council 187 
Social security: 
Receipts, withdrawals and benefit payments 41, 


149, 219, 311, 393, 523, 605, 719, 793, 
907, 1001, 1073 
South Africa: 
3usiness conditions, Discussion of 429 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold production: 
1929-1937 
Monthly table 
409, 539, 621, 7% 
Reserve Bank: 
Condition 
414, 546, 627, 741, 
Discount rates 
417, 549, 630, 74 
Gold reserves 
408, 538, 620, 734, 


539 
57, 165, 235, 327, 


- 
809, 923, 1017, 1089 


62, 170, 240, 332, 
814, 928, 1022, 1094 
65, 173, 243, 335, 
817, 931, 1025, 1096 
56, 164, 234, 326, 
808, 922, 1016, 1088 
Spain: 
Bank of: 
Discount 


rates 65, 173, 243, 335, 


117, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
108, 538, 620, 734, 808, 922, 1016, 1088 


Foreign exchange rates 66, 174, 244, 336, 

118, 550, 631, 745, 818, 932, 1026, 1098 

Gold movements to and from U. S. 706, 780, 

894, 988, 1060 

Spokane branch of Federal Reserve Bank of San 

Francisco discontinued 

Sponable, Frank W., reelected Class A Director, 

Federal Reserve Bank of Kansas City 5 
Sproul, Allan, selected as Manager of System 


829 


Open Market Account 829 
State banks: 
Assets and liabilities: 
Mar. 7, 1938 581 
June 30, 1938 976 
3ranches: 
1900-1937, by location 880 
Number of: 
Mar. 7, 1938 581 
June 30, 1938 976 
Operating branches: 
Number of, 1900-1937 880 
State member banks: 
Assets and liabilities: 
Dee. 31, 1937 195 
Mar. 7, 1938 359 
June 30, 1938 766 
Sept. 28, 1938 1048 
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State member banks—Continued. 
Banking offices: 
1933-1938 
Dec. 31, 1937, by States 
Branches: 
1933-1938 
Dec. 31, 1937 


193, 448, 767, 1049 
876 


193, 448, 767, 1049 
449, 876, 878 


Jan.-Mar., 1938 changes 448 
Jan.-June, 1938 changes 767 
Jan.-Sept., 1938 changes 1049 


Deposits: 
Call dates 29, 187, 207, 299, 
381, 511, 593, 707, 781, 895, 989, 1061 
Earnings and expenses: 


1937 360, 442, 446-447 
Jan.-June, 1938 873 
Correction 1037 
Operating ratios, 1937.......... 683 
Number of, and call dates: 
Dec. 31, 1937, by States 876 


Monthly table 29, 1387, 207, 299, 
381, 511, 5938, 707, 781, 895, 989, 1061 
Operating branches, Dec. 31, 1937: 


Deposits 877-878 
Number of 877-878 
Operating ratios, 1937 683 


Suspensions: 
Monthly table 28, 136, 206, 298, 
380, 510, 592, 706, 780, 894, 988, 1060 
Steel. (See Iron and steel.) 
Stewart, A. O.: 
Redesignated Chairman and Federal Reserve 
Agent, San Francisco. . 
Resigned as Class C Director and as Chair- 


or 


man and Federal Reserve Agent, San 
Francisco ee 2 829 
Stock exchange: 
Customers’ debit balances, etc., of firms 
carrying margin accounts: 
1931-1936 196 


Monthly table 36, 144, 214, 306, 
388, 518, 600, 714, 788, 902, 996, 1068 
Discount rates on loans 38, 146, 216, 308, 
390, 520, 602, 716, 790, 904, 998, 1070 

Volume of trading on N. Y. S. E... .39, 147, 217, 
309, 391, 521, 603, 717, 791, 905, 999, 1071 


Stocks: 
New issues. (See Capital issues.) 
Prices: 
Charts 645 
Discussion of 645, 945 
Principal countries 68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
United States ...09, 147, 217, 309, 
391, 521, 603, 717, 791, 905, 999, 1071 
Registered on National Securities Ex- 


changes as of Jan. 31, 1938, Publication 
of list announced 
Stone and clay products: 
Factory employment indexes: 
Adjusted: 
Monthly table 47, 155, 225, 317, 
399, 529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1923-1938 852-854 
Unadjusted .. ss 9M, 167, 227, Sie, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls indexes 49, 157, 227, 819, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Stout, C. Frederick C., reelected Class B Direc- 
tor, Federal Reserve Bank of Philadelphia 


187 
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Straits Settlements: 
Foreign exchange rates ..66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Summary of financial and business statistics. 9, 85, 
191, 259, 352, 438, 570, 649, 761, 833, 950, 1041 
Suspensions, Bank. (See Banks: Suspensions.) 
Sweden: 
Bank of: 
Condition -« 62, 170, 240, 382, 
414, 546, 627, 741, 814, 928, 1022, 1094 
Discount rates 65, 173, 248, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves , 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates ... .66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold movements to and from U. S.... .592, 706, 
780, 894, 988, 1060 
Money rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1095 
Switzerland: 
Cost of living index 68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
Foreign exchange rates .. 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Gold imports and exports 58, 166, 236, 328, 
410, 542, 623, 737, 810, 924, 1018, 1090 
Gold movements to and from U. S.. .28, 136, 206, 
298, 380, 510, 706, 780, 894, 988, 1060 
Money rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1095 
Retail food price index 68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
Swiss National Bank: 
Annual report, 1937 361-365 
Condition 62.170, 240, 832. 
414, 546, 627, 741, 814, 928, 1022, 1094 
Discount rates 65, 173, 248, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Wholesale price indexes 67, 175, 245, 387, 
419, 551, 632, 746, 819, 933, 1027, 1099 
Tax receipts, U. S. Treasury. (See Treasury 
finance: Receipts.) 
Tennessee Valley Authority. 


Assets and liabilities 908, 1002, 1074 


Textiles: 
Factory employment index: 
Adjusted: 
Monthly table AT, 155, 225, 817, 
399, 529, 611, 725, 799, 913, 1007, 1079 
Revised indexes, 1923-1938... 855-860 
Unadjusted AD. 267, 227, S29, 


401, 531, 613, 727, 801, 915, 1009, 1081 
Factory payrolls index 49, 157, 227, 819, 
401, 531, 613, 727, 801, 915, 1009, 1081 
Production index: 
Adjusted 45, 158, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted .. «+ 46, 154, 224. S16, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Wholesale price index 53, 161, 231, 323, 
405, 535, 617, 731, 805, 919, 1013, 1085 
Thomas, J. J., redesignated Chairman and Fed- 
eral Reserve Agent, Kansas City 
Tires and tubes. (See Rubber and rubber 
ucts.) 
Tobacco: 
Crop reports 


prod- 


54, 732, 806, 920, 1014, 1086 
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Tobacco—Continued. 
Manufactures: 
Factory employment index: 
Adjusted: 
Monthly table 48, 156, 226, 318, 
400, 530, 612, 726, 
800, 914, 1008, 1080 


Revised index, 1923-1938. 861-863 


Unadjusted 50, 158, 228, 320, 
402, 532, 614, 728, 802, 916, 1010, 1082 
Factory payrolls ra 50, 158, 228, 320, 


402, 532, 614, 728, 802, 916, 1010, 1082 
Production index: 


Adjusted 45, 153, 223, 315, 
397, 527, 609, 723, 797, 911, 1005, 1077 
Unadjusted 46, 154, 224, 316, 
398, 528, 610, 724, 798, 912, 1006, 1078 
Trade, Retail. (See Department store sales and 
stocks.) 
Transportation equipment: 
Factory employment index: 
Adjusted: 
Monthly table 47, _ 225, 317, 
399, 529, 611, 725, 799, 913, 1007, on 
Revised i iniee, 1923-1938 849-85 
Unadjusted 49, ely + eee 319, | 
401, 531, 6138, 727, 801, 1009, 1081 
Factory payrolls index a 187, 227, 319, 


401, 531, 618, 727, 801, 915, 1009, 1081 
Production indexes: 

Adjusted 45, 153, 223, 315, 

397, 527, 609, 723, 797, 911, 1005, 1077 

OT a 46, 154, 224, 316, 


398, 528, 610, 724, 798, 912, 1006, 1078 
Treasury cash and deposits with Feder ‘al Re- 
serve banks. (See United States Government 
deposits: Federal Reserve banks.) 
Treasury currency outstanding: 
End of month figures 27, 135, 
379, 509, 591, 705, 779, 8938, 987, 1059 
End of month and Wednesday figures 20, 128, 
198, 290, 372, 502, 584, 698, 772, 886, 980, 1052 
Treasury finance: 


205, 297, 


Deficit: 
Monthly table 41, 149, 219, 311, 
393, 523, 605, 719, 793, 907, 1001, 1073 
Revised figures 793, 1037, 1073 
Discussion of 2, 251, 557, 560, 753, 828 
Expenditures: 
Monthly = 41, 149, 219, 311, 
393, 605, 719, 793, 907, 1001, 1073 
Revised ot 793, 1037, 1073 
General fund balance 41, 149, 219, 311, 
393, 5238, 605, 719, 793, 907, 1001, 1073 
Guaranteed obligations 40, 148, 218, 310, 
392, 522, 604, 718, 792, 906, 1000, 1072 
Public debt: 
Gross debt 40, 148, 218, 310, 
392, 522, 604, 718, 792, 906, 1000, 1072 
Interest bearing (bonds, notes, certifi- 
cates and bills) 40, 148, 218, 310, 
392, 522, 604, 718, 792, 906, 1000, 1072 
Interest on. 41, 149, 219, 311, 
393, , 605, 719, 793, 907, 1001, 1073 
Shibiritios. 40, 148, 218, 310, 
392, 522, 604, 718, 792, 906, 1000, 1072 
Noninterest bearing 40, 148, 218, 310, 
392, 522, 604, 718, 792, 906, 1000, 1072 
Outstanding: 
Chart 561 
Receipts 41, 149, 219, 311, 
393, 523, 605, 719, 793, 907, 1001, 1073 


Treasury gold policy: 
Discussion of 
Inactive gold account: 


Discontinuation of 343 

Discussion of 181, 343-344 
Treasury notes of 1890: 

Circulation 27, 135, 205, 297, 


379, 509, 591, 705, 
Trust powers of national banks: 
Approval of acceptance of trusts. 
(Rulings.) 
Investments of funds: 
Amendments to Regulation F: 
Discussion of 4 


779, 893, 987, 1059 


440, 762 


Text of amendments 10 
Limitation upon investment in common 
trust fund. (Ruling.) 762 


Trust investment committee: 
Acceptance and closing out of trusts. 
(Amendments. ) 12 


Alternates, Appointment of. (Amend- 
ments.) 12 
Directors’ review of actions. (Ruling.) 439 
Minutes, Nature of. (Ruling.) 439 
Turkey: 
Central Bank of: 
Condition 62, 170, 240, 33 


2. 
414, 546, 627, 741, 928, 1022, 109 4 


Discount rates: 


814, 


Change in 744 
Monthly table 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 
Union of Soviet Socialist Republics: 
Bank of: 

Discount rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold movements to and from U. S. 28, 136, 
206, 298, 380, 510, 592 

Gold production: 
1929-1937 539 
Monthly table 235, 327, 409, 
539, 621, 735, 809, 923, 1017, 1089 

United Kingdom: 

Bank of England: 
Condition of 59, Bgl 237, 329, 
411, 543, 624, 738, 811, 9 i019, 1091 
Discount rates 65, 179, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1096 
Gold reserves 56, 164, 234, 326, 
408, 538, 620, 734, 808, 922, 1016, 1088 
3usiness conditions, Discussion of 431 
Commercial banks G3. 171, 241, 335. 
415, 547, 628, 742, 815, 929, 1023, 1096 
Cost of living index 68, 176, 246, 338, 


420, 552, 633, 747, 820, 934, 1028, 1100 

Foreign exchange rates 66, 174, 244, 336, 
418, 550, 631, 745, 818, 932, 1026, 1098 

Gold imports and exports _ 58, 166, 236, 328, 
410, 542, 623, 737, 810, 924, 1018, 1090 

Gold movements to and from U.S... 28, 136, 206, 
298, 380, 510, 592, 706, 780, 894, 988, 1060 
Money rates 65, 173, 243, 335, 
417, 549, 630, 744, 817, 931, 1025, 1095 

Retail food price index 68, 176, 246, 338, 
420, 552, 633, 747, 820, 934, 1028, 1100 
Security prices 68, 176, 246, 338, 


420, 552, 747, 820, 934, 1028, 1100 


633, 
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Page Page 
United Kingdom—Continued. | United States Housing Authority: 
Wholesale price indexes 67, 175, 245, 337, Assets and liabilities. . 908, 1002, 1074 
419, 551, 632, 746, 819, 933, 1027, 1099 | Loans outstanding, Dec. 31, 1937 266 
United States Government credit agencies. (See | United States Maritime Commission: 
Governmental corporations and credit agen- | Loans outstanding, Dec. 31, 1937 266 
cies.) | United States notes: 
United States Government debt. (See Treasury | Circulation 27, 135, 205, 297, 
finance: Public debt.) 379, 509, 591, 705, 779, 893, "987, 1059 
United States Government deposits: | United States Treasurer: 
Federal Reserve banks: | General account on deposit in Federal Re- 
All banks combined, end of month and serve banks. (See United States Govern- 
Wednesday figures 20, 128, 198, 290, | ment deposits: Federal Reserve banks.) 
372, 502, 584, 698, 772, 886, 980, 1052| Uruguay: 
Member bank holdings: | Bank of: 
All banks on call dates 31, 139, 209, 301, | Condition 62, 170, 240, 332, 
383, 513, 595, 709, 783, 897, 991, 1063 | 414, 546, 627, 741, 814, 928, 1022, 1094 
Reporting banks: Gold reserves 56, 164, 234, 326, 
Monthly and Wednesday figures, all | 408, 538, 620, 734, 808, 922, 1016, 1088 
banks, N. Y. C. and outside a Foreign exchange rates 66, 174, 244, 336, 
Y.C. 83, 141, 211, 308, | 418, 550, 631, 745, 818, 932, 1026, 1098 


387, 515, 597, 711, 785, 899, 998, 1065 


: : | Gold movements to and from U.S.... 28, 136 
Wednesday figures: | Venezuela: 
By districts and for Chicago . 713, | : 


787. 901. 995. 1067 | Gold movements to and from U.S. 28, 136, 206, 
By districts and for New York 298, 380, 510, 592, 706, 780, 894, 988, 1060 
‘and Chicago 35, 143, 213, | | Walsh, C. C., retirement as Class C Director and 
305, 385, 517, 599 Chairman and Federal Reserve Agent, Dallas 5 
United States Government insurance agencies. Washburn, W. O., reelected Class B. Director, 
(See Insurance agencies of United States Gov- |__Federal Reserve Bank of Minneapolis 
ernment.) Watson, Thomas J., reelected Class B Director, 
United States Government securities: Federal Reserve Bank of New York 5 
Bonds: | West Africa: 
Prices: Gold production: 
Monthly table 39, 147, 217, 309, | 1929-1937 ied 539 
391, 521, 603, 717, 791, 905, 999, 1071 Monthly table 57, 165, 235, 327, 
Revised averages 1045 | 409, 539, 621, 735, 809, 923, 1017, 1089 
Yields: | Wheat crop reports 54, 732, 806, 920, 1014, 1086 
Monthly table 38, 146, 216, 308, | Wholesale commodity prices. (See Prices: 
390, 520, 602, 716, 790, 904, 998, 1070! Wholesale Commodity.) 
Revised averages 1045 | Wiess, Harry C., elected Class B Director, Fed- 
Federal Reserve bank holdings: | eral Reserve Bank of Dallas 5 
All banks combined, end of month and | Wood, R. E., reappointed Deputy Chairman, Fed- 
Wednesday figures 20, 128, 198, 290, eral Reserve Bank of Chicago 5 


372, 502, 584, 698, 772, 886, 980, 1052) Woolen and worsted. (See Textiles.) 
Each bank, Wednesday figures 22,130, 200,; Wright, R. P., reelected Class B Director, Fed- 





292, 374, 504, 586, 700, 774, 888, 982, 1054| eral Reserve Bank of Cleveland i520 
Maturity distribution 21, 129, 199, 291,| Wysor, W. G., appointed Deputy Chairman, Fed- 
373, 503, 585, 699, 773, 887, 981, 1053 eral Reserve Bank of Richmond 2a 5 
Market, Discussion of 560-561, 826 | Young, Owen D.: 
Member bank holdings: Designated Chairman and Federal Reserve 
All banks on call dates 30, 138, 208, 300, | Agent, New York 81 
382, 512, 594, 708, 782, 896, 990, 1062 | Reappointed Class C Director, Federal Re- 
Discussion of 74-75, 346, 756, 1036 serve Bank of New York 5 
Reporting banks: Reappointed Deputy Chairman, Federal Re- 
Monthly and Wednesday figures, serve Bank of New York...... ae: 5 
all banks, N. Y. C. and outside. | Yugoslavia: 
N.Y. C. 32, 140, 210, 302, 386, | Foreign exchange rates 66, 174, 244, 336, 
514, 596, 710, 784, 898, 992, 1064 | 418, 550, 631, 745, 818, 932, 1026, 1098 
Wednesday figures: | National Bank of: 
By districts and for Chicago. 712, | Condition . 62, 170, 240, 332, 
786, 900, 994, 1066 | 414, 546, 627, 741, 814, 928, 1022, 1094 
By districts and for New York | Discount rates 65, 178, 243, 335, 
and Chicago 34, 142 | 417, 549, 630, 744, 817, 931, 1025, 1096 
212, 304, 384, 516, 598 | Gold reserves B6, 164, 234, 326, 
Treasury bills: 408, 538, 620, 734, 808, 922, 1016, 1088 
Discount rates on 38, 146, 216, 308, | | Zine production index: 
390, 520, 602, 716, 790, 904, 998, 1070 | Adjusted ...- 45, 168, 228, 315, 
Treasury notes: | 397, 527, 609, 723, 797, 911, 1005, 1077 
Yields 38, 146, 216, 308, | Unadjusted ” 46, 154, 224, 316, 


390, 520, 602, 716, 790, 904, 998, 1070! 398, 528, 610, 724, 798, 912, 1006, 1078 
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